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Changing 

Conditions 


CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  he  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Butintss  Established  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  New  York  London.  Eng. 


I  At  the  Lookout 

LITTLE  EVIDENCE 
OF  PUMP-PRIMING 
IN  HE^VY  BUDGET 

But  Federal  Expenditures  Will 
Set  New  High  Mark 
Since  War 


MONTREAL,  FRIDAY,  MAY  27tH,  1938  1 


Unification  in  the  National  |  WALKER  MAY  MAKE  MAPLE  LEAF  MAY 
Interest  is  Beatty  Argument  A  NEW  OFFER  FOR  REPORT  A  PROFIT 

Would  Relieve  Public  Finances  and  Reduce  Transportation  ■  ALCOHOL’S  SHARES  IN  CURRENT  YEAR 


lOC.  A  COPY,  $3.  A  YEAR. 


Would  Relieve  Public  Finances  and  Reduce  Transportation 
Costs  —  Means  C.P.R.  Losing  Identity  But  Feels 
Situation  Demands  Sacrifice 


Indicated  Negotiations  Will  Be  Loss  of  Export  Busine^  Beinn , 
Re-opened  for  100  Per  Cent.  Offset  by  Custom  Milling  i 
Control  U.S.  Wheat 


Bonds 

Stocks 


Ottawa  Burca'i  The  Financial  Tim**  CeOntlTOl  WhCelt 

Ottawa  —  4  savine  rif  jTo.nnn.nno  on  ihf  basis  nf  1130  bijiinoss  nr  - - -  - 

about  ign.nnn.nnn  on  (vaffir  loulrl  bp  pffprted  throuph  unifiration  of  HAS  THREE  OPTIONS  IS  NEW  DEVF.LOPN 

the  tH'o  railwa,'.  aytitpuio  of  '  an.jrl!).  Sir  Kdwarfl  Bpa^t^  ,  iirpsiden*  of  thp  -  - 

Canadian  Pacifio  Railway  told  ibp  railway  romniiitep  of  thp  Seuatp.  In  Withdraw  Offer,  Amend  But  Temporary  Situation 


IS  NEW  development 


Original  Proposal.'-,  or  Submit 
New  Term*  to  1.  D.  Share¬ 
holders 

PoEfsibllitv  ha?  devplnped  that  fu^- 
thpr  nvprturp?  niav  bp  tnadf  b> 
Hiram  Walkpr-trooderham  4-  Wort;;. 


i  work-creating  plan  ,;!;r:;„!;;^;’i:;;rarf:’ rdX'iur:::;:;,;:  origi.«i  proposes,  or  ^mit  ^  Reor^nizatio„  Loom. 

—  #  railwat  probipnu'.  Cnifiration  hr  rlamied  ir.  inevitablp.  It  rannoi  bp  New  Term*  to  L  D.  Share-  With  Ca.sh  raymeiit  ot  Inter- 

Will  lake  540,000,000  of  avoided.  holders  est  Due  December 

Ibe  -Supplementary  Estimates  "The  only  reason  for  accepting  unifiration  le  that  it  is  in  the  national  _ -  -  -  • 

Which  Include  .$42,000,000  interest,  and  it  is  m  the  national  in  erest  because  every  mear-urp  wbirb  I  Possihllitv  ha?  developed  that  fur-  Toronto  Bur-.n  Th»  Fin.nci.i  Tim., 
for  Ciovernment  Railways  "HI  reduce  the  com  nf  carryine  on  Uip  mal  task  of  transpovaiinn  ,n  overture?  niav  he  made  bv  Toronto  .  n-tom  milhnc  of  mn- 

anada  is  in  the  naiioiial  interest  The  public  finances  of  this  countrt  nerd  ,,,  j  u  r  .  ed  .-;tate'  whrai  i  .  teniporarilv  rr- 

CM  TT,r  A'riiiTrTlV™...  r.ll,t  -'I"' /«''  “-lOraun,,  will  i,.-  .  PB  prenideur.  bn.,  d  « .Ib-n'-olbibi.-'  *  ""rn.  ^  ^ 

^  T  -A  Ao  1  mpi-.-men.  reii-r  Ednard  said  be  wa.s  not  alarmed  at  the  outlook  for  the  c-.P  R  "B'  purchase  of  minontv  stork  m  i  i  r  m  n 

proirrani  furniihed  pretty  con-  stnnpent  econonit  that  rompant  has  heeii  able  to  survive  the  stresses  of  In  '  anadtan  Industrial  Alcohol.  t'^friime,  t-r  Man'c  Er,tt  Mtinn. 

vinrin?  proof,  tf  such  evidence  were  recent  year.',  and  1  look  forward  with  confidence  to  its  future."  in  another  h.  <■.  Hatch  rhairnian  ami  prr.si-  '  ‘"'I'"'''"'*'  •'nahlr 

necessarv.  tha»  t'anada  has  no  pre:-  'ip  "Even  with  the  aiuie  rompetition  given  it  by  wbai  1  ron  dent  of  Hiram  Ualker,  indicated  rompHUi  to  show  rcsiiH?  in  tin 

ent  intention  of  emulating  the  cron  been  an  unwise  venture  ..f  the  state  into  the  railway  field  I  sUll  .after  lart  week'-  special  nieetinc  -f  f'-'’'*'  '’"''p'' 

■  ■  r  ,  believe  that  the  <  P.P.  ran  ;-ur\i\e  as  an  independent  institution"  He  Industrial  Alcohol  .-btnrkbolders  that  ■t'p  i^"'  'iih-iantially  brliuv  ir 

omic  ■'xprrinients  of  tho  Lnited  bad  never  welcomed  unifiration.  I'nder  unification  the  1  F.R.  would  lose  Hiram  Walker  pmbabh  would  -end  li’f'icding  .tear 

States,  or  of  leaving  Hir  hiphn  aA  of ,  its  ideniitv  and  "that  is  a  real  loss  to  those  who  have  spent  a  lifetime  in  a  rommunication  immediatelv  with-  untied  .inly  31.  i'':.' 

a  financial  pohc'  based  op  ti,r  na- I  ^-P^vice  "  "Ear  from  casernes!-,  as  my  eritirs  have  it"  the  railway  drawing  their  offer,  and  at  the  meet  ■  .Map*''  l-caf  Milling  t  o  had  a  net  pro 


other  Reorganization  Loom. 
Will,  Ca.sh  Payment  of  Inter¬ 
est  Due  December 

Toronto  Buro.'i  Thn  Finanrl.t  Timet 

Toronto  I  n.-tom  milling  of  1,'nit- 
ed  .-itatps  wheat  i,.  temporarily  rr- 
p  arms  export  hiyine.s  a:  a  r-ourcp 
of  earning.  I"''  'lan'c  I/caf  ^|1llillg 
i 'ri.  and.  It  1,-  |■■\pr^lrd,  will  rnahlr 
the  rompalll  to  show  rrsuHs  in  111' 


MILNER,  ROSS  &  CO. 

Tht  Trirnnio  .Storir  Exckcngc 


If"  fhc  iffilway  tirnwin*:  tliPir  offrr.  ;ind  nt  thr 


tion’s  abiltti  to  nav  n-  wav  Tf  thprp  I puhli'  h  owned  rivneni.  I  fep1  deep  reerpt  thai  inc  hp  intimated  a  further  offer 


■  lonh  by  unifiration  can  we  remove  ilie  irreatppt  dancer  nf  Mbirb  i  m 

ifc  anv  evidence  '’f  what  i:  so  fre- i  the  future  of  the.  nation  "  ♦  —  -  — .  - 

quentlv  callpri  the  "pump  priminc" !  There  were  five  points  vita!  to  Atptr  P I  H  ITI&IpC* 

of  industry  in  the  supplPinentary  es- 1  ^p*  '’V  •'•ir  |  tAlllvllNuu 

fimates.  if  is  only  on  a  very  modest  |  ...n _ 1 _ u  .  „  I  ^ 


Ill  i  -  “  --  -  -  I  ward:-  ui  sail 

_  —  jj  fimates.  P  is  only  mi  a  very  modest  |  ,,,  The  two  railway?  ehould  ron-  O  il  PAIIffnAITirr 

-  -  scale,  and  as  to  inflation  there  is  no  tlnuefoown  their  present  properties, 

pppsi  |»|  whatever  that  the  finance  de-  <-•  So  guarantee  should  he  given 

CHECK  SEEN  IN  ^ « i';  ';,'i,ir'’capi';^r  i™.™ UP  ABOUT  32  P  C 

_ _ _  cold  eye  on  the  somewhat  vague  .o,  u  ,  .  s  lzu  s  .v 

Cl  I  PC  I\Pd  IITP  y  group  of  owners  should 

Ur  I  a  llir  proposal?  of  so-called  financial  re- 1  rontlnue  to  rereive  under  unification  ,  ,  ^•tnnaoi-  nan  r- 

unuuu  I/UVtJLill1U  form",  which  the  finance  minister  ifhe  net  earnings  whirh  past  expert-  I'*®*  ^  $290,885,049  Compare 

UnUTADH  CMITKI  regard?  "as  financial  reaction  not ' '’"pp  '"'^'p^'p-''  "’P'f  " "'J'f'  With  $220,408,814  in 

nuwAKU  ainiiH,,man-ia,  .brnr™-.  v.„ 

F™.r  B-abtel-one  Ha»  Been  Pr»f^.  '  r,rr„'rH  >5'^ 

in  Evidence  Dorinn  Recent  !  PW"'"  »'”«  191»  ,  equusbl.  b».lR.  .7-, a  , 

Weelo  ■  i  orMtlnb  01  gov.j  IV  Advq.ia.e  po"v„ion  fhn.iH  b.  "q.' r,;:; 

_ _  I  ernment  ex-pcnditurec  to  romhar  re- ]  ™^'^p I’''P'p'’'  '•m'  "ntfied  company  romnilcH  bv  Tbe  I'inancia 

SALE.5  CLOSE  TO  1930  ''cssional  influences  on  business  will  ^  [;",7,,.""^ln!epnv!ng'^’Im^  '•oni.Zntv  |  "  '"p'  p^^p 

-  bp  modest,  the  extent  m  whteb  su'-b  Lf  neecssaiy  railway  .service.  '''  "■ 


in  Evidence  During  Recent 

Weeks 

SA.LE5  CLOSE  TO  1930 


greatest  danger  of  whirb  I  know  to  woijld  not  be  made  at  tin?  time  No 

■“  — ■  -  eotnmuniratioii  fr,'m  Hiram  Walker 

KIUT  UADAIfAI^C  'P'  been  receiied  at  the  Indus- 

I  'Piffi  Alrohol  offii  c  ,  ami  it  is  learned 

I  f roni  reliable  roiircps  that  the  Hirarn 
Q  il  C  FUMPANIlfQ  I  "’alker  hoard  is  l  onsidering  possi- 
vi/Ifll  /lillllD  bility  of  keeping  open  tbe  negoiia- 

IJP  ADUflT  P  F  '  Hiram  Walker,  it  is  poniteri  out. 
Ul  riDvU  1  %}L  I  •  V»  ean  take  any  one  of  three  steps. 

_  _ _  I  1 1 1  It  ran  withdraw  its  offer,  and 

$2^85,049  Compares! 


^Yith  $220,408,814  in  sliare?  in  the  .Alcohol  '•nmpan.i  .  (2l  eompelitjoii  a.- 
Previou-s  Year  '  it  l  an  amend  its  original  offer,  in  an  f’Pf' 

_  j  effort  to  meet  obiecttotis;  C'.i  it  ran  "fe 

GROSS  UP  15^0  I  draw  lip  a  new  proposal.  "" 

_  I  .‘^mee  the  Industrial  ,\|coho|  meet-  "  'hr  n'  t'l 

The  per  earnings  of  iM.d  <  anadian  '  week,  it  is  understood,  offj-  ,  ,  ......i-f,, 

,vr.r.r:,,.,vo.  fr,,-  ,h.,  ii  ’T  ?c  fi  I  eials  of  Hifam  Walker  have  been  ,  '  .  ' 


In  Ibe  .tear  rnd'''l  .luly  "1.  I'll"." 
.Maple  I.eaf  Milling  C"  liad  a  net  [no 
fit  of  .•.':;7.rU'l  altlnjugll  ibis  wa  .  re 
duec'l  to  llf.S.kT  after  [irot  i.nni  i. 
made  'oi  bank  and  bond  miere-t 
pa.vable  in  ila  ,  •'  sbare-..  In  tbe 

cnrreiii  tear  it  i.s  expeeterl  ili,-ii  the 
eonipany  will  .?ti<iw  a  piorii  -ome 
what  smaller  iban  that  of  |a.-i  >i'ar 
Thill  'be  eonipany  may  -bow  a 
small  [iiiifil  in  place  of  a  is 

.(•onum  nda hie  in  \  i<‘w  of  the  difficult 
I  eomlitjons  prevailing  in  i  bi'  niillin.g 
indii  tr.t  during  the  |i;i-;i  year.  While 
doniesiii-  business  -  iismilly  .sleitdy 
in  Milnine  tberi'  h.a  '  been  sharper 


CANADA  ASSURED 
OF  ORDERS  FOR 
U.K.  ARMAMENTS 

British  Defence  Minister  Points 
to  Immunity  of  North  Am¬ 
erica  From  Air  Threats 

CANADA  NATURAL  SOURCE 

rtefinile  mteniion  of  tlie  Briiisli 


Forporaf ion<i  for  ipp  oi  nitMTn  ubiko?’  iihm"  nt'on 

year  as  compiled  by  The  Kinaneial  si' ing  thoronch  consideration  to  tim 
Time.?  have  shown  increase  of  near  possibilii.t  of  fnrtliei  .steps  at  ibis 
ly  3:  tier  '-ent  when  eonipared  "i*'  "’ff'  'Iff '••‘i'tn 


eom|ieiii|on  as  a  re.siiif  of  tb"  sub-  govertimeiii.  to  pbice  extensive  ar- 
stan'ial  deeline  in  export  biismes.s  inaini-nt  orders  with  '.iiua'iiau  I’.oin- 
and  ibe  diffieiilii  in  showing  a  profit  p.inios  on  basis  nf  produnioii  faciii- 
oii  e\|)ort.s  line  to  tbe  high  inemiimis  lie.-,  found  liv  the  Briiidi  Air  Mic-vion 
on  I'anadiiin  wheat.  In  adii  it  ion  l  bei  e  i"  be  ax.-iilahle  in  ibe  I  inniinion.  have, 
bat  bi'pn  an  extremely  diffirnlt  been  made,  known  ilnrilig  the  past, 
wheal  market  and  most  miller.?  will  week. 


a\e  to  take  inventory  Inssi? 


.•sir  Tbnm.-i.s  In.skip.  British  .Minis- 


Moderate  recession  m  *he  business  expenditures  have  developed  is  found  t.S)  Adcuuate  provision  .should  he”'''  Iffebtl'i’t:  .'ear.  Aggregate  g-i 


of  Ho'vard  Smiih  Paper  Mills.  lAri.l,,,  eomparir-on  witTi  budget?  of  nye-  ™ade  to  (iroteet  t.be  rights  of  the  ra.il- 
to  date  flii.s  ve.sr,  ba-  been  arrfsted.i  wav  workers 

and  durm.g  -he  pa.'-t  few  week.?  a  fir-  i  ^be  aggregate  1338-1333,  '  t.Ua.it-iges 

me?  buying  rope  has  beep  noted  spending  program,  inrluding  regu-t 


profits  of  the  c-ompanies  have  tn- 
ereased  anpi oximalely  l.'i  per  rent. 
The  eonip.arison  made  of  .’St  fopi- 
panies  in  .Itiiy  last  year  showed  a 


apparently  lias  '  et  been  rear-hed  in- 
'lieales  the  possibility  that  'legotiti- 
tions  max  lie  reopened.  Hiram 
Walker  noxv  bolds  rotilrol  of  "Alen- 
h'd"  through  oxvnership  nf  48e;.  of 


ner  bu'tug  rone  lias  neep  noteo  sim.uuio,.  ,,,.,.41.1,0.  .10  luiioig  regij-|  ,  ,  ,  ,  . .  Ihe  x-otoiv  sInroK 

Bustn.pp  ,.f  'll.  ..-tvn.-inv,  in  rnn.- ■  nnrt  ntjppl.mnntnrv  ..tlmBt.P. '  .  J  '  ,  '  '’"’'7":'  'i-'  ncErnnn,.  in.,...-,,.-  nf  4,  1  pnr  •  -  -  ■  ■ 

n„n  ,1.1,  ,bn  .,i.,.,,„=n,,i..  „p  ..hich  ""  .  '  " 

iian  indnstrN  as  a  v  bole,  has  been  ,  ,,  ,  ,  ,  j  .  '  j  1,  ,  t  r  .  i  Total  net  e.)itiin..-.  of  the  .4e  (om-  [.-•or  ox-er  three  hours,  -at 


heloxx  133T.  and  has  beer,  running  in  ■  •  i  ,  i 

close  proximity  to  early  IPilh  lexels.  peat’e-time  year  and  will  exceed 
To  a  considerable  exteiif,  falling  off  those  of  any  previous  year,  with  the 


,  ,,  _  ,  ,  ,  J  ,  J  1,  ,  ,  r  I  '  ''’'a'  ''f'  'aiiimgs  'll  ine  .ae  com-  [.-•or  ox-er  three  hours,  -at  the  spe- 1 

will  set  n.  ne'x  high  record  for  a  ID  <  onstderable  relief  for  the  panics  for  the  fiscal  period  amount-  fia)  j  p,  meeting  a  small  group  of 
peace-time  year  and  xvill  pxyeed  i  cd  to  *23b.KS.3.<D3.  xvhirb  compares  sto'-kholders  brought  forth  argn- 

rh,isr  of  any  previous  year,  with  the,,..'''  pmmit  the  i  with  an  aggregate  figure  of  .$L’:>n.  ppr.4„.j,[p  xir 

I  ^  -U.  If*  DflTI)  ri  fflil  rPtllfTl  oil  lllll—j  lOKSII  foi*  flip  Di*pvinii<  vPii  i-.  ij  i 

exception  of  the  last,  year  of  the  1  rfpmlv  invested  r.-mital  IV-p  ^  '  ^  Hatch  that  his  company  .should  make 


‘  *  V  ,  .  *  |r.r.T7.  in  rarn  a  faff  rptnrn  on  pni 

m  sales  ha?-  been  -iue  to  cautious  exception  of  the  last,  year  of  thel^jpntiv  invested  capital. 

l-vsx<-t  »-•  P*  ftexti-  »  H  r.  i^Trit-fx  Hrgittir-  ■ 


huvinE  ill  vic'v  of  ih^  more  rirastir  ,  ,  4r.io  t.  .  •  .  ..>x‘  ,  ■ 

decline  m  business  in  the  I  n, ted  "''"'i  '-"V  "hep  total  expend,- ,  t.D  .--avmgs  of  umf.catton  would 

?rates  and  pos.-ihil'ty  nf  inerr.a..sed  -J.WH.bbn.ono,  ina.smurb 

T' S  competition  In  ibr  c.'aundi.in  .is  further  supplementary  estimates  hYo'  mexitaie  pioress 

^  ,  j  *  g  .1.  •  .  of  rpruodriinfi,  rnoderni/in;;  ruid  un- 

market  In  view  of  this,  any  '"^bt'i'e- ,  are  pn.ssible,  the  forthromlng  .x-ear  j  proving  railxvay  .servires  of  the  Ho¬ 


of  ?7b. 1711,23, 
g regale  gro:? 


or  .11.!'.  per  <eni,  .\c-  ^  more  iittraetive  offer  to  minority 
earning.?  nf  the  com-  interests  in  the  .Alcohol  eomp.'iny. 


panif's  shoxx-ed  an  in-<’rease  of  Sjol.-  Detailed  statisties,  appeals  for  "fair 
'•  1 2.383  al  .J ,  S:l,t,3-:l,Oh3  as  eompared  pla.x"  and  finally  veiled  suggest  ions  I 


with  .?hS:’. 320.101. 


men'  in  husiness.  and  general  p’' 


of  an  nnethieal  attitude  e,n  the  part  Possibility  of  the  Met  oil  Fron- 


eondilions  slarte'l  eaily  in  13:17  and  Ici  for  '  O-ordina  I  ion  of  fiefeucr.  in 
nrexuilp'l  during  the  latter  half  nf  pointing  ont  a,  an  Kmplre  Day 
the  last  fisea!  year  of  Maple  I.eaf  lim'heon  in  l.ondon,  the  fart  tha’ 
Milling  'll.•^enrp  .sii|i|dips  from  thp  .North 

Thi.s  year,  however,  there  has  been  .\inerican  continent  .gre  "happily  iiu- 
a  new  type  <^f  hnslness  that  xvill  en-  mnne  I'j  ihreats  of  which  wc  are 
able  Maple  I.e.'if  to  shoxv  better  re-  only  too  consrious  in  this  country." 
suits  in  the  last  half  of  'he  eurreni  aiided  that  "no  order.?  for  our  rear- 
fisral  year  than  xvere  nhi.nineii  in  niament  program  have  been  carried 
1338-37.  r.P.  xxhcal  is  being  ship-  out  xvilh  greater  efficienry  and  dis- 
(I'ontinned  on  page  mii  '  paii’h  than  Hie  very  small  orders  in 

-  --  -  x'diinie  whieh  we  so  far  have  been 

✓'Y  ,  C**  L  #.  oble  to  place  in  Canada." 

S^OtlTZ  M  l§rit  L//1  'I'he  p'lliey  of  the  British  govern- 

jSM  i|  jr  ment,  ii  i.?  indieatod,  will  be  to  place 

JVlCLeOll  Is  ^C6fl  order,?  as  xx  idcl.v  as  possible  in 
e  n  •J  (Ireat  Britain  il.-iolf.  xxhere  produc- 

M  QSSlblht\  would  have  jn  he  brniighi  to  a 

high  pitch  m  case  of  ;in  emergency, 
r»  M  /  II  r- .  '"'I  Canada,  is  considered  a  natural 


pert.s.  in  the  I'nited  State;-,  would 

nrohahlv  he  rrfleeted  in-  suh.-taiitial  , 'be  last  year  of  the  war  The  eon- 


may  see.  even  higher  outlays  than  minion 

the  last  vear  of  the  xx-ar  Tho  son.  < Ei  By  stabilizing  the  railxvay  in- 


nr  the  21.8  eompa.ntps  that  have  re-  of  the  Hiram  Walker  eompanv.  were  1  ,epac  coni  rol  fight  being  brought  ''f  ‘'"PPlV  "f  munitions  and 


upturn  tn  buying  in  Canada  ;  tr.asi  betxvee.n  I'.S.  "pump-priming"  j  ,j,p 

Due  to  recent  inevrase  in  prodiie  apd  Hie  Dominion  expenditures,  danger  of  fo 
rion  faeilitip.?.  '-omna.ny  rmi  P'obe  ,j.  ,[|y,  except  for  .such !  light  traffic  1 

a^-Mlahle  to  the  market  about  ,oo  nvtcn, 

ton?  dailv  o'  high  gr.ade  paper  pulp.  Provistonr.  a?  for  deftri.  of  the  ; 

comprising  bleached  pulpbite  kraft, .  go'-ernment-oxx-ned  cailxx-ax-r..  the  un- j 
bleached  pulpbite  and  blearbe'l  soda,  dertaking?  mainly  are  designed  to  be,  a  lasting "basip 


tr.apt  betxvee.n  F.S.  "pump-priming"  i "^''^P’dliori  xxoiild  aid  in  ftee-  [„  „pi  ,.a,ujngs  over  13:’,8- 

and  the  Dominion  expenditures.  Znger"  of'  Zreed^aba^donmm,'Zol 
hiyxvexpr,  is  that,  except  for  .such  |  light  traffic  lines  to  an  increasing 


In  the  Fan-idiaii  fine  pape’-  Held.  ..elli-llnuidatiiig 
Ho'var'-]  ?mitb  long  In,?  hern  the  do 

minant  facto,  i  .$40,000,000  for  the 

The  eonipanv  operate.?  seven  p,iper  Wnck-Cecatinc  Plan 
TO, 11=  with  1,'"  naner  machine?,  four; 

,  ,  ,,  ..lo/-.,-.-!,-  "tp  s'lpi'leniontdrv  .'ppropria 

chemical  puln  niiH?.  e,ne  eiecHol'-i  , 

tic  bleach  plant,  two  bag  factoriep  'mnp  of  .71 08,oni,ti0'i  ,of  xxhicb  74:, 


usual  prox-ipions  a?  for  defirit  of  the;  ''Xtent.  organizations,  t'o 

gox-ernment-owned  railxvavp.  the  un- j  .*2-',  permit  the  eompanies 

,  I  stabilizing  on  •  xx  hat  1  hope  xx  ill  he  , 

dertaking?  mainly  are  designed  to  he  ;  a  lasting  basis  of  the  employment  of  '* 


or  the  supplemoniarv  .'ppropria- 


ratlxx  ay  xvorket  ?  At  preseni  tin?  '  ,  .  . 

,  ,  T  ,  •  J  -  include  operator; 

large  body  of  •  anadian  euizen.s  ip  .  r  j  . 

,  .  .  J  ,  ,  ivpr.s  of  itidiistrx 

engaged  in  an  indu.str'  xx  Inch  1;;  in  .  . 

J  sixe  shoxx  ng.  as 

an  Illipouriri  eeonomte  nnsition.  .  ,  , 

ed,  has  neen  mad 
Inking  fare  of  I mployees  farni  implement  ' 

.Sir  Ldxvai'l  agreed  tliiii  "nee  un.if'  paper  eonipanie 


ported  so  far  for  Hie  I337-:5S  fiscal  used  in  lengthy  addre.sses.  ostensibly  into  the  courts  xvas  seen  .as  a  result 

period  187  have  shoxx'p  an  impiovi’-  direeted  'o  the  rhairmaii  but  aeiual-  of  dex-elopmeni s  at  thi'  annual  geii- 

ment  in  net  '•aniiiigs  over  13:’,8-37  |y  intended  for  ihe  Hiram  Walker  eral  meeting  of  the  '•ompany.  eon- 

Deelme.s  .imong  the  remaining  are  officials,  xxh"  xrere  present  in  their  xeiied  on  Tbiirsday  Ibis  xveek  .and 

for  the  mosi  part  negligible  eveep  eaparitv  a.--  direetors  nf  the  Alcohol  ad.ioui  ned  f'dloxving  a  question  as  lo 

lions  being  confined  largely  to  grain  eoinpany  th'“  lec.ality  of  the  meeting  raised  by 

organizations,  textiles  and  .some  The  oratorx-  seemed  to  baxe  little  w  fj  .'^weenex  of  Toronto 
milling  companies.  effect,  for  Mr  Hatch  firmly  insisted  The  meeting,  which,  according  to 

The  I81  corporations  thaa  h'ave  re-  that  he  considered  bis  company  s  the  notices  sent  out  to  stockholders, 

ported  an  expansion  in  net  earnings  offer  fair  and  eniitt.able,  and  made  xvas  to  he  held  "al  th''  Mead  Office  of 

include  operator?  in  many  different  plain  that  hr  had  no  intention  of  the  company",  xvhieh  is  loi-aied  in  the 
ivprs  nf  industry  The  most  impres-  frying  ti’  "sell"  his  offer  fn  nh.ieet-  Royal  Rank  Building  in  Montreal. 
;sive  show  ng,  as  nrex  inijplv  indieal-  ing  minoritx-  stockholders  that  the  xvas  i-onvened  in  Hie  .Assemblx  Room 
ed,  has  been  made  by  equipment  and  offer  was  designed  to  assure  to  Al-  of  the  Royal  Bank  xvhieh  wa.s  filled 
farni  implement  '-oiupantes.  pulp  and  e.-ihol  storkbolders  a  dividend  return  to  oxerflowing  xxith  ahout  r.oii  ..-hare- 
paper  eonipanie-.  dirfiHcrtPS  and  op  their  investment  and  an  oppor  holders  nri-sent  W.  R.  Sweenex , 


ind  eon'prttn.E  nlanfE,  txvo  coating  imn  non  repre.-.enta  the  antirip-ared  '  cation  xva,?  in  eff.-w-,  u  xvouid  he  diffi  brexxenes.  eonstiiietion  companies  rimity  to  share  m  the  fiiriber  drvei 
mill?  an-d  D  iobbing  house?  in  18  ,ie|,eit  for  the  1  .\  B  for  the  rurrent  '"'-il*  'f  "unsi'ramble"  the  omelette,  and  .-leel  operators.  opmeni  of  the  Hirani  Walker  com 


ciHe?,  and  oxx-n.s  or  eontvol?  2.onn 
square  miler-  "f  timber  lands.  It*  ■ 
pulp-wood  requiremejit  ■  Under  fuH' 
operations  xxoiild  evceed  jon.nnn  pri.  c. 
orrd?  a  year  of  peeled  xvoml  this  1 

Plant  extenpion,'.  were  undertaken  riustr- 
in  1337  at  a  eo.-.t  of  iner  32.onn.nnn.  ^  ^ 
Expailei'an  prnx  ided  an  in'  re;i:;e  of  omt’ 


■alendar  'ear.,  .?4nnnnnnn  yre  pp'-  '’U'  m' 'O  little  .oiisiderai, on 

*  to  that  a?  be  xxas  sure  of  the  bene- 
,  Hied  for  "xx-nrk  rp  ating  .  ntpr-  ,hal  xvouid  aeeru.'  from  unifica- 


inlenfii'iii  being  to  use  non 


a?  he  xx  as  sure  of  Hie  bene- |  -t.i  rompames  unrie 
ti  would  aeeru''  from  unifica- 1  .'in  increase  "f  >:bi.37 
It  xxmibj  benefit  the  railxxay.  erni.  to  .7778.47*. 843 


holders  nri'sellt  W.  R.  Sweenex  , 
al  the  opening  of  iho  nu’eting  lodged 
•  rators.  opmeni  of  the  Hira.ni  W  alker  com  his  complaint  a.s  to  its  b'calii'  .  w  hich 

.,i>iral  position  of  the  p.mx  .-tnd  that  it  made  little  real  dif  he  questioned  on  txvo  griumd.-:  first 

's  under  rex  tow  show  f.^renre  to  the  Hiram  Walker  i  om  heeaiise  the  dale  of  the  mc'-ring  fell 

,f  73n,!i72.S32  "r  4.1  per  paiix'  xxhether  the  offer  was  accepted  on  .1  legal  holid.iy  in  tjueb''''  \s- 


this  niouey  to  "stimulate  b.'it.ie  ip.  "'orkers  a?  it  would  make  their  posi- 1  increase  of  pet  eaniin 


The  relative  oi-  rejected. 


and  second,  lieeau.se 


The  statement  of  the  Hiram  W.al-  it  xvas  not  being  eonxened,  a  ,  called 


dijstriui.  and  bmadeii  Hv 
iioiii,  of  a  long  r.angi"  pr 


beiug  let  out  of  their  .jobs  xvithoui 
-lotn  of  eomppii.'.ni  ton  Tn  Britain,  he  point - 


He  xxoiiild  oppo'.e  any  ing  capital  1  ontinues  to  gain  a,? 


(('oiiiiniied  01.1  Page  5) 


ker  position  appeared  to 
(Fontrnued  on  pag 


.ahoiit  ton  tons  a  dax-  in  e.-ip.it-it'-  of  conservation  and  development  "  That  ed  "Ut.  under  railwax  amalgamaH'iu 


rbemical  pulp  mills  and  in:-t.illatioii  is  the  ‘  vplanatiou  gix  on  to  the  t'om-  ' cailway  emjiloyee,?  xx  ere 
nulp  drv.ng  maehiue,  and  multi-  mon  -  bv  the  mini.ster  of  labor,  Mr  "b'l'’  'b-'  ''olance  xxere 

stage  hleaehing  svstem.A  at  Ibe  '  ovn  j  j  .  taken,  care  ot  bx  Hie  government 

wa’!  and  Windsor  MUls  plant,  boger..  Ibe  idea  i.-.  in  addition  to  Kne  years  would  he  periled  to  .-arryl 

Due  to  its  -iroug  working  cap, t  il  'be  u  tial  grants  in  aid  to  provinces,  out  the  .?avm 


The  Battle  of  Saskatchewan 


.Special  Corre Tpondence 


for  in  Hie  notice  of  meeling  "at  'he 
be.id  offiee  of  Hie  i-omi'any  "  After 
some  'liseussion.  xxiHi  the  delay  in 
xnlx-ed  in  '■"Uii'ing  of  provw:-  taki'u 
iiiio  I  luisideration.  a  mot  ion  was 
made  .'ind  ''arneil  for  adiournnieni 
until  the  fnlloxx  ing  day. 

.A  dexelopmepi  of  Hie  pa.-t  xx  1  1  k 


tbesr-  uexx  butlax’. 


be  effeetetl  bv  ,  Regina. — riiarging  Premier  Aber  ,u]l,  of  telling  all  t'anada  that  they  'be  entrx  into  the  [o-oxx  fight  m 


liub  111  bei],  imiu.irx  in  .1  xvay  that  u  will  unifleafion  if  neressarx  to  ax'udi  hart  of  .Alhi'ita  with  [iloituig  a  die-  aniirerlate  the  heiT'ftts  of  t~niifrder 


included  puvebase  of  .TlditioivH  puti'- 
w-qr>d  limit?,  were  taken  '  at  e  of.  ,;iud 
bond  and  mortgage  mdebtedne  -  re.j 
duced  b'  7271, ono.  w  itbout  necessity  | 
of  resorting  nc'x-  financing  oilier' 
than  a  .7430.0011  b  inU  lean  borrowed 
on  long  term? 

This  vr.ar,  ihe  expansion  program 
has  been  continued,  thou.gli  xvork 
ha?  been  larcelv  eonfmed  to  i-om 
pletion  of  undertaking?  of  bast  '-ear. 
ajid  ch-arge  against  tbi?  year's  ar- 1 
count?  '''ill  be  relativelx'-  small  , 

A?  a  result  of  increase  in  prodiic-  i 
t}v?  f,ari!it!e?.  Ho'vnrd  Smith  i.s  in 
an  excellent  position  to  take  -id'  an- , 
tage  of  an'  improvement  in  demand  . 
for  its  preduc'?. 

Ea.rnings  of  'hr  company  in  1337  i 
angounked  to  72  II  a  sbare  on  323.883  ; 
outstanding  common  sh-n-os.  'vhile  in 
1338  earning.?  were  eqinvalent  to  88 
cent?  a  share  on  274  848  common 
share.= 


lio.-ii-  friiii  and  give  wider  emplox- 
iiiciit  11.1  I  he  future,  .and  not  to  throw 
mopex  a  wax-  op  liarren  enterpcises 
xx-liiiT]  would  afford  simply  a  teni- 
(Fontinurd  on  page  6.) 

The  New  MDIionaii'es 

-Atlantic  I'ity.  —  Bernard 
Lichtcnberp,  president  of  the 
Institute  'if  Public  Relations, 
addressing  the  '"onxention  of 
Hotel  Pyjpj.  Managers  here 
.'aid:  "Be  ure  that  '-our  nub- 
licit'-  is  aimed  where  the  great 
new  crop  of  millionaire?  will 
see  it  Most  of  your  mailing 
lists  are  obsolete  Forget 
bankers  and  brokers  Go  af¬ 
ter  senators  and  congressmen, 
mavors.  state  bos?e.s  and  the 
other  Pc'v  rich." 


disloration  of  l.ahor  the  period 


tatorsbip  tor  xxe=teru  1  anada.  Hon  ation.  that  we  believe  m  the  ''on.- 


tranpition  eoubl  be  lengthened  to,  -|-  D.ni;-,  atiorupy -general  tn  the  tiition  of  the  land,  th.1l  xx  e  hcliexe  uieni  house  of  W  1  Pitfu  bl 

seven  x-eaif.  ;  gox e i-nnieni .  in  a  radio  m  upholding  'on.-titutional  goxern  Mood,  trini'ly  «<•  oi  lomn 

.An.swering  questions  addres.sed  bx' ,  speech  here  called  op  the  elector?'  ment  .qnd  that  we  d''  not  approx  e  alre-tdy  lined  up  hehiml  ili 

members  of  the  senate  rommitiee  i  pf  ,hp  province  t"  clia?p  out  "this  nf  insult.?  to  the  King’.?  repre=eM-  ‘-’roup  tlimugb  iii'  lusiou  of 

and  the  enmuiittee'.=  counsel,  .'hr  Fd- ,  political  faker  and  bi.-  .-atellltes."  i  ta'ivc.  Gundy  on  Ht-  iu-xx  slate  ot  d 

xx-ard  Brattx  ryplamed  m  xvhat  oppr- ,  [(.yx,.,  j,ie,,  deal'  with  tbe  re  If  there  is  a  drop  of  red  blood  "bicb  i?  being  .submitted 


iqireciatp  the  benefits  of  t~niifrdcr  support  of  the  W  ales- 1  luchar'l  group 
tiop.  that  we  believe  in  tlir  con.-'i.  tb*'  [iroiuinent  Montreal  inxi'st- 
lliion  of  the  land,  th.ll  xx  e  bcliexe  mnnl  bouse  of  W  I  Pitfi' III  A  I  o  . 
1  upholding  '•on.-ntutional  goxern  Mood,  trini'ly  A-  'o  oi  lovontn  xx-cn- 
lent  .mil  that  we  di'  not  approxe  alre-idy  lined  up  behiml  Hie  ..inie 
f  insult.?  to  the  Ixmg'.s  represeil-  ‘-’'■'”‘1’  tbrntlgli  inr|ii,.ioii  of  I  H 

..,x-p  Gundy  on  thi-  nexx  slate  ot  direetor;-! 


ating  and  iidtiiiiiisirafixc  -pherp,?  and  .  pnrd  of  the  Aberhari  g'lverumeni. 


bv  xvhat  mean?  the  economie;,  xx-ould 
be  effected  7  hi'  original  e.etmiate! 


ty'ix-p  XTiinuy  on  iin 

'  If  there  is  a  drop  of  red  blood  "  bieb  is  being  .?nbmitied 
111  the  x'cili;  of  the  people  "f  this  some  ein  let.  fnlloxx  mg  ailioiirn- 

lev  will  ri-e  in  their  Thin  'lav  :s  me. -ting.  "  xva; 

nevt  few  xx-eek  and  sugge.sti’d  (hai  ib*'  n  i egu la rtti('?. 
politiral  fakei.  and  In?  charged  bx  Mr,  .^ween.'x  might  be 
t  of  this  province  The  seize'!  'ipon  bx  one  or  other  of  the 
on  -a  battle  for  x-onr  xvan-mg  facior.  a,-  ground:  for  legal 
for  the  fight.=  of  rour  action  f.'nlmg  non  ;  tier e.-  ''  ni  tl,<- 


asserting  that  the  present  politiral  prox-incr,  they  xvill  ri-e  in 
itivn -ion  "f  Saskatehewan  was  Fre-  nugbt  th).?  next  few-  xxeek 


of  a  total  sax  mg  of  .?7.8.Oii'i,0fin  xvbicb  mier  Aberlian  s  method  "f  dix-ertjng  eiia;.e 


was  presented  to  the  Duff  (omnns-  ihe  .-tttention  from  the  government  ?;  satellnp?.  otit  of  this  province 

Eton  in  the  cour.se  of  the  mquirx  of  tn  Alber'a  battle  i?  on  -  a  battle  for 

1332  was  arrived  -at  b'  a  committee  i.et  me  a.'."  he  declared,  "tha*  right.,  and  for  the  right.?  of 
of  CPB  officers  afte'  e.Ahaustixe  ,he  people  of  .'-a.  katchewan  uc'  '■'''idt-on  to  eonttnue  to  n 

stud'"".  "T  ha'’P  been  prepared  to  hyx'e  aji  onnortijnitr.  once  qnd  for  nrox-tnee  of  saskatehewan  ' 

accept  the  substantia!  acrurarx-  of  .  .  '  . 

♦  he  estimate",  Edw-ard  Beatt'  . 

stated  I 


r.'txv  materials. 

Kelliiiicn  I'd  Have  Plant 

I'nnfideni  that  g 'anada  will  become 
a  leading  eenler  iof  ait-entj.ft  produc¬ 
tion.  MiJler-R'dlatnea  .Aircraft  Corp.. 
xvhieh  fvpened  ,1  ID  offiee  in  .Montreal 
txxii  months  ago.  plans  to  .start  Up 
laier  tlij.?  year  a  I'pxv  plant  for  the 
niaiinf.ic.ture  of  lui.li-tary  planes 
xvliosp  desigti  .already  has  been  ?ub- 
tnilled  to  the  British  and  Frcnclj 
gfiverninnnts, 

Fr.ink  Belliini'.i.  iu'oi'her  of  the  air¬ 
craft  desig’tw  ’ .  Gill  eppe  Reilanca. 
h.ip  heel)  in  .Mnnirciil  -elee*in;  y  In- 
eation  for  Hie  m-u  pl.ini  f)ne  ot  the 
military  phrlie'-  to  lie  pi-'iducpel  will 
be  a  newly  dp:dgaipr!  Iwin-hodied 
p.i.sii-iigi!  or  homhiaig  plane,  power- 
cil  xvith  txx  o  l.'VO'  'nor.-epnxx-er  en- 
gmi’s  in  lanifem.  aiwi  having  , a  speed 
of  :’.0fi  mile:'  an  hour 

\  nexv  ni.-|t|,inra  pmsilit  plane  IS 
a  ill  111  h.ix  i-  .1  -fieeil  uf  il.'O  mile?  an 

hour,  .-inil  a  "flying  torpedo  boat." 
Iliat  may  ;ii."  In-  tirniilnerd  here  lat¬ 
er,  1-  .  aid  to  have  .a  '-ipeed  of  28.5 
miic.s  an  lionr.  .and  to  he  equipped 
willi  ,1  l.pn  111-  torpedo  anil  three 
.■’,1111  III  hiiniht 

Ml  Bellanea  '•oniz'nd,?  that  Brit¬ 
ain  and  France  xx-ill  lofik  lo  ''anada 
for  iheii  a  irpla  lie.?.  ,a  I'nited  State? 
.irmx  .Hill  naxy-  o ift horit ir.x  cannot 
gixe  .m  .•vporl  rekea.-e  on  a  militarx' 
phiiii  until  after  tlu'X-  have  hail  ex- 
i  lii  -ix"  II -e  of  ti  for  at  lea.?t  sis 

mop  I  ha 

.lames  A  Kcele...  head  of  I  A  Ec- 
eles  A-  '  ■'>  I/trl  .  xva.,  this  'x-eek  elect¬ 
ed  a  director  ot  ih<’  Bell  Telephiane 
I  ompanx  of  '  .-(narja.  Mr  kjccles 
aii'i  ee'l.  I  hi-'  late  1  ol  Herbert  \fol- 


fhe  Pro\x  cijni 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LI.MITED 
3?5  ot.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


HIGHER  EARNINGS 
FOR  CANADIAN  LP. 


!  An  tnereaer  '■>1  over  i3.i'>oi'i,ii')i'  in 
'  sales  of  r.qnadian  International  Pa¬ 
per  Co  and  .'ubsidiarios  for  the  vear  ' 
1337  over  13,38  was  large!''  offset  b'' 

I  pulpyx'ood.  labor  and  material  cost* 

1  about  72.450  ixfio  higher  .As-  a  re- 
i  suit,  the  eompanv  again  sboxved  a  I 

■  net  log?  after  all  charge.?  and  deduc- 
j  tions  I.C1SS  w  ar,  ronsiderabi'  loxx-er 

for  last  year  than  for  13,38,  hoxt-ex-pr.  ^ 
lot  7688. 30,!  a,?  ag.atn?,t  .7i.s:!8.387,  ! 

Gro.s?  s.alp-  f'U'  I3:.!7  am''>iinipd  to 

■  743. 027, 23.'-  as  lompareil  xxith  7  48,- 
087. ,504.  but,  after  all  rhargp?  ineliiii-  ■ 

I  ing  depreciation  and  dcidetion.  net 
'  profit  .applicable  to  bond  in'erer-t  re- 
!  quirement?  war  onl'  aboiit  7850. "ou 
'  hi.ghpr  a*  7''.!!5  763  Pulpwood  labor' 
and  ma'eiia!  cost*  of  728  233  2"3  foy 
lact  tear  (ornp.ired  wiiii  72),~57  3-4 
for  the  preceding  year. 


Oomlnior!  of  Canada  Bonds 


DoTnitiion  of  Canada 
.3^  Rond? 

Due  lune  I  si.  '9.88 
fC-allab'e,  at  par  a*  W  on 
or  after  lure  !?♦  1353) 

Dertormnarton' 

$1,000  $500  and  $100 


For  rec-ilaritr  of  income, 
P'otection  of  principal  and 
market  tipuiditv,  Dommion 
of  t’anada  bctnd,?  provide, 
the  aounde;*  ?ecuritx-  .avail¬ 
able  fo  Canad’..an.  inx'estors. 


Ppr.e ;  99  and  interest,  to  vield  3.07% 

Wood,  Gundv  &  Company 


Canadian  Securities 

Dcmininn  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


London,  Eng. 


LimitpeJ 

Ottawa 

Hamilton 


lAindon,  Ont. 


COBFOEATION  UMITED 

'A.iMKMe'rra  LONDON  CN<S,* 

275  jemes  Street  Weste  Montreal 
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Hgme  / 
Improvement 
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THE  NEW  RECOVERY 

What  Industries  Will  Lead  ? 


Brief  of  Province  to  Rowell  I 
Commusion  Claims  Serious 
Effects  Present  Structure 


Effect.  P««nt  Stmcture  „  '  I*  '  J” 

mon  witii  prscflf-ally  all  otJier  lines 

ASK  LOCAL  MANAGEMENT  nf  Industry  and  business  showed  a 


By  A.  R.  W.  YOUNG  |  , 

No.  3- Building  and  Materials  i  3  and  .'m'-r.  serial,  im  morteuee  ! 

:  bunil.s  .and  Jlii..iiHi.non  of  414'r.  lt.t 
years,  from  1911  to  1937  and  value '  mortgaKs  bond.s,  duo  1951.  Of  an 
of  contrarts  by  rlassificatlons  from  authorlr.e.d  $25,000,000  of  fita'v  pro- 
1931  to  1937.  '  ferred  stork  there  wa.s  .$20.0Sfi.900 


BANK  OF  MONTREAL 


•  Established  I81t 

"  h  .1  n  k  iihcre  small  accounts  are  xc  e  I  c  o  m  e 


-  fairly  sharp  upturn  la.st  year.  Value  i;)3i  to  1937.  '  ferred  stork  there  wa.s  .$20.0isfi.;*00 

I  MaHtime  Buraatt  Tha  Financial  Ttmaa  of  all  ronstructton  rontrarts  In  the  jp  considering  the  Investment  pos-  outstanding  ami  fiuo.OOO  shares  of  no 
Saint  .lohn. — In  the  brief  submit-  t'ominlon  during  1937.  according  to  I  sibUltlea  of  the  construction  group  par  \-alue  common  stork  of  an  au 

ted  to  the  Rowell  romnnssion  by  the  .'laoLean's  Building  Reporla.  was  of  stocks,  the  trend  of  acthdty  In  the  thorized  750,000  .shares.  Dividends 

Province  of  New  Brun.'iwic.k  Uie  mat-  over  37Vjr-,.  ereater  than  in  19.36  and  four  major  categories  Is  import-  on  the  preferred  .stork  were  nnil'ted 

fer  of  the  e.stahlishment  of  a  local  130r>  in  exce.ss  of  the  figure  for  1933  Mit  In  relation  to  the  fortunes  of  the  from  September  19."2  to  December 

management  at  Moncton.  R..  for  which  saw  the  peace-time  low  le^•el  various  companies,  certain  of  which  1936  inclusive;  $4.50  n  share  paid  in 


the  Government  railways,  as  w-a.s  the  1  of  construction  since  1910. 
ca.s»  with  the  old  1  C.  R  before  lt.s  |  Volume  of  construction 
incorporation  in  the  National  trans- '  however,  was  still  far  heir 


of  ronstrurtinn  since  1910.  dependent  on  one  class  of  con-' 1937;  and  $4.50  a  share  paid  or  de- 

Volume  of  construction  last  year,  structlon  more  than  others.  Canada  dared  up  to  .Tune  thi.-^  year.  Arrears 
however,  was  still  far  below  figures  Cement,  for  Instance,  depends  large- ■  of  dividends  as  at  the  heginninK  of  1 


portation  sy.stem,  is  advoc.ated.  ThUs  for  the  boom  years  1927-29,  was  less  ly  upon  engineering  contract.s  for  its  .Tune  will  ainniinf  to  $30  a  share, 
point  has  been  raised  on  man.i  pre- |  than  half  of  the  1930  figure  and  was  business  and  to  a  lesser  oTtent  upon  The  balance  sheet  as  ai  November 
vious  oc.c.a.sions  in  these  provinces,  over  ipuer  than  the  total  for'  commercial  and  Industrial  building.  30th  last  showed  earned  surplus  of 

if  being  further  conte.nrird  that  such  |  ifi.n,  Artiiallv,  however,  private  Foundation  Company  specializes  in  $2.2S8.94S  and  speci.al  reserve.s  i.f  1 
local  nmnaganie.nt  he  authorized  and  construction  In  1937  showed  a  con-  Industrial  ronstruction  and  engin-  $1,558,400.  Net  working  capital 
- .  in.siructed  to  correct  existing  freight  1  siderahly  greater  increa.se  over  the  '  eerlug  contracts.  Dominion  Tar  oh- '  amounted  to  .$4,181,735  w  ith  current 


CENTRAL!  V  LOCATED  HOTELS 

in  Nexv  Vork  for  travellers  .seeking  delightfully  horanlilce 

ni  conimo'i<itl''n..  at  inoilerate  price.s 

PHE  rAT’lTOI.  vti,  .w-'ioie  and  51sf  Street  (adjoining  T3iu> 
lemilnali 

rHE  FOKKIM.  40th  .-ircet,  t' e.^t  of  Broadway. 

IHI  I’M  •' MUM- 1 .  "‘i  t  tctli  Street.  ".Tui^t  Off  Times  squara" 

VFFII  IAH  D  I'K!  11  R  HOI  ELM — Klymoiith.  Prej,ident.  Rlvwside 


IIAIFS:  Single  mid  hnfli  St'.-MI  A  up.  liMuhle  and  hath  iM.oO  k  np 

MI  I' \  I'l  rOI  R^i  '  S'>..(0  S  up 

Ml  I  \  l  I  ini  ti.  »  ,,  ^  yj, 


JLai:S  HONE 

•  iilver.*!!,!  'lower,  >|oiitfii)l 

Nn'FON  K  OlLEii:  F  T 

*' 1.^ Plr-i  t  »r 
rAriToi.  Hornr, 

8th  Avenue  A  3|>«f  Street,  >ew  Tor),.  X.T, 


B,C.  Timber  Exports  By  Water 

Still  Maintaining  High  Level 


iniiipTiroft.  |  years  than  fbp  fi^rures  '  thItis  the  major  portion  of  its  husi-  assets  nf  $5.T8n.;}»TT  at  a  ratio  of 

The  brief  contends  and  (juotee  i  would  Indicate,  this  in  view  of  the  ness  from  the  railways  —  for  ties,  about  .tLj  to  1  to  current  liabilities, 
from  the  report  of  the  Pimenn  Com-,  fact  that  relief  works  hr  the  federal  telegraph  poles,  etc. — the  telephone  rash  a.ssefs  totnlled  $2. 883. .332  equal 
mi.s.sion  of  1926  that  from  1912  to  and  provincial  governments  was  a,  companies,  for  poles;  and  from  pro- 1  to  about  3  times  eiirrent  liahilitii!;-;  of 
19?'^  Maritime  shippers  ware  over-  considerable  factor  In  the  totals  for  vlnclal  roads  departments  for  high-,  $978,542. 
ch.irged  million.s  of  dollars  by  the  j  1935  and  19.36  hut  pla.'  ed  only  a  coni- •  way  bridges.  Asbestos  '.  orp..  Build- |  lEoinintoii  Tar 

rai'wavs  w  hich  had  the  effect  of  de- '  parafively  minor  part  In  the  1937  1  ing  Products,  and  Gypsum  I.ime ;  -->•  1  , 

pre.«.sing  hu.sino.aa  and  destrnjnng  In-  total.  supply  materials  for  all  types  of  i  otnin  on  .ir  k  (  licniical  Cn.  T.td..  I 

;  dn.-iirip.s  The  Maritime  Freight  I  Failure  of  building  eonstrurUon  to'  building  costructlon.  formed  m  1.9„<)  to  acquire  a  company 

Rate.s  Act  of  1927  was  to  adjust  tht.s  keep  pace  with  the  progress  from.  Certain  of  the  eonatruetJon  group,'’'  the  same  namo  wliicli  liad  heeii  in 
The  brief  continues  that  this  Act  depression  levels  show  n  In  the  ma- 1  of  companies  control  all  or  certain  f'’'  '"  ''r  ..<  years,  operates 

rave  initdequate  pcovt.ylon.s  "In  re.®-  jority  of  other  Industries  and  btisl- !  of  their  riiw'  material  requirements.  '  rn  e„  e,i  \  oe.ited  tar  idnnt.-  I,, 
pert  of  the  exces.s'vo  rales  which  nes.ses  during  the  past  4  years  is  due  and,  therefore,  would  benefit  from  oreo.soting  plani.s.  a  fibre  conduit 
were  fixed  hv  the  railways  in  1912  to  a  eomhination  of  factors.  Roth  in  i  inflation  Exeept  in  the  cn-se  of  Plant -at  t  ornwall.  Oni  .  and.  through 
and  subsequent  ,ve.ars"  ."uid  that  "al-  the  residential  and  eommerclal  build-  cmnpaules  such  as  Canada  Cement.  "  ”  ^  ow  ne  suh.sidiarle.s,  roofing 
te.ratlons  in  the  rate  structure,  after-  mg  fields  there  still  exl.sts  a  surplus  whose  plants  might  he  sultahlo  I  ^*^"**)  ,  ,  und  '  ancmit  er. 

ward.s  introduced  a.s  affecting  the  of  available  space  over  occupaney,  a  armament  production.  War  would  I  '''’™Fany' 

other  p.u-t.-  of  the  Dominion,  have  heritage  of  the  financial  boom  of  |  an  adverse  development  for  the  con-  'h.ad  out.swnomg  $1  40n,non  of  3'i'T- 
destroved  any  ben<>fit  that  the  Mari-  1928-29  when  a  host  of  new  apart-  stnictlon  group  Asbestos  Corpora-  'I, 

time  Provinces  might  hax'O  h.ul  frorn  ment  house.s  and  commercial  blocks  atlon  owns  some  of  the  largest  depo.s- |  '■'’ohnlurea  due  ^ 

the  reductions  in  freight  rate.s  under  were  erected  and  financed,  through  Its  of  asbestos  In  the  world.  Canada  E  -l'-  '’’"standing  $232,-' 

the  Act.”  bond  and  stock  Issues,  with  Invest-  Cemruif  operates  Its  own  quarrle.s  In  •''"9  of  Ruhsidl.arv  preferred  stork  and 

flalm  Allonnrs*  I’n.st  Inofinalitteg  '’rs'  funds  Then  too.  It  was  not  connection  with  various  plants,  hap  al  of  the  company 

until  the  beginning  of  last  year  that  Building  Prt.dufts  own.s  and  ope.r- ,  of  .in  .lutliorl/.ed 

-We  th  .t  .raiiowncechon^  indu.strial  activity  camc  close  to  ates  a  quarrr  „f  Verona,  Ontario.  ■  J-;-’09.noo  of  o',  rumulative  prefe,- ! 

s  ^  fh^n^evin  -L  for  the  '«'<iug  up  the  slack  In  exce.ss  munu-i  where  It  obtains  Its  requirements  of  of  an 

^  hv  re  =nn  nf  the  inerea-e  fiteturing  facilities  In  many  lines.'  rock  grauule.s,  and  operates  It.s  own  authorized  4..n,nnn  share.s  of  no  par 

occa..ioned  by  re.i.son  of  the  ^  p  Q  value  '-ommon  sto,-k.  Last  year  ar- ' 

ot  rates  between  19 U  and  prove.ments  and  renovations  to  Indus-  sum  Dime  owns  and  operate.s  its  own  rears  of  dividend.s  on  the  original 

fVlrel  -eneram:  ^  trial  and  eommcrcial  buildings  dur-  gypsum  deposits  in  various  p.a.rts  of  preferred  .stock  were  capital- 

V,  aa  ,  .  '  .v  .  K  .  .h  .  ing  the  past  2  years,  but.  especially  the  Dominion  The  following  table , •'"i'*  P'-'^'l-Mons  attachinK  to  the 

1  ^  ^ '\n  %?-*^'tndiiRrrip^  rommcrcial  flpld.  nnt  a  vpry  Rhowp  r»  ypar  ^arnlnscp  and  divirtond  pfnrV  rhan;:rd  The  hal- 

Is'"!!,.  Jt?  .n,r.n-^Hnn  nf  large  tofal  of  HCW’  constfUctlon.  I  he  record  nf  the  pnnrtpal  companies  In  ance  sheet  a.s  .at  the  end  of  19.y 


Vsneft’jvcr  Bureau  The  Ftnenciel  TImee 


'■  djj'Oijvev  BrtM.h 
■witerhorne  export.-  "f 

still  inalntamuig  ■>  high 


'luinbi.i'.'  hli',-  waterhn 


flUlb'-i  ('!•' 
>'■'■“1.  'he  tn- 


vear,  British  Colum- 
ie  shipm«-at.s  of  lum 


substauttallv  cre-a'er  »h,in 
ir,'  quarter  of  II.IT  the  dif 


ts!  for  the  niontb  of  .yjoil  be'nc  17.-  ferenre  being  more  than  25,900  ititn 
odii  neo  btiu-'d  fort  jreafer  ibaii  m  feer 


♦he  c  erre.ipondiii  c  mouth  of  la-' 
'•ear.  el'.hough  one  coo  fo.rt  1°.=., 
th9n  in  yiar'.'h 

Decline  tti  Lhipment?  'o  'he  f'n!‘- 
ed  Kingdom  and  .Au-Mtalla  war  chief 


Prl'irh  r  oiiiTTi’''o  Fftn  dominate, 
'lie  Pji'iflr  VorrhWBs.t  lumber  exfiort 
feld,  the  province'!;  shar®  in  April 

being  aboqt  ,0  percent  of  the  trade 

dene  in  the  Doueiat  f|r  are.,  includ- 


]r  re;-p., nsihlr.  fo,-  the  f.illlngoff  iEc  Fuee 

elnre  M,iirh  but  trade  to  .goii'll  and  other  . . .  ,  .  , 

.^Lfrlc.i  sno-'ed  a  real  rehoqud.  f’om  Oregon  ^*'’;TUed  to  the  Marttimes  in  re  {^’3  ■••■■■■  ; 

41S  eon  fee-  In  M.iroh  to  more  than  T.umbermon  epsatod  In  the  export  |  epe>  t  of  interproiincial  trade  have  lo.ti . 

7  fine  fioii  feet  in  April  ’'liina'*  pir  'rade  are  looking  forward  to  the '  ^’''‘’9  Practically  nu  Ilfi“d. 

chase-  stumped.  while  tapin'-  li:-  of  ^-roup  of  British  tumbpri  f  'hin  policy  of  centralization  ■ 

gained  As  usual,  the  most  imnortao*  buve-=  m  Augu"  Thev  arc  coming  !  ^^nttnues  to  be  applied  to  the  oper-  Asbestos  mm. 

factor  nf  all  w'ae  ’be  I'nited  King-  a-  -bo  gue.its  of  the  p-oviriciai  gov- i  luiercolonial  Railway. 

dom  market,' Which  ah.-o-bed  37  hni,  e-nmen*  and  -he  He,  of  the  trip  is  ^he  poMtmn  o  New  Brunswick  P- .  1  .36  .  ..  \ 

000  tret  in  April,  compared  wUh  81,  -o  .-Ke  ,he  Rriti.sh  timber  m-rchant.-  ,  hT?h  'o  ImJ  . 

25(1,000  feet  in  .March.  A  'ear.  oco  ar.  opportiinitv  of  sceiug  how  lum-,  m  k  ”  ercoloDial  133.3 

tbs  British  m.arket  took  less  than  her  Is  produced  in  this  part  of  the '  aud  the,  -.After  eoen 

40,000,000  fpet,  i  world  r  ih  a.  "  u 


Sound,  f oiumhia  River 


the  Act,”  bond  nnd  stock  Issues,  with  Invest 

flaim  Allonnw*  I’n.st  InpqnBlittcb  urs'  funds  Then  too.  It  was  no 

The  brief  continuei  'I'"  beginning  of  last  year  tha 

"M  o  claim  that  an  allownce  t  honld  '9dustnal  ^tlvity  came  close  t. 
he  made  to  the  province  for  the  loss  "P  the  s  ack  In  exce.ss  munu 

- K,.  -r  factunng  facilities  in  many  lines 

oce.a.sione.d  by  reason  of  the  increa.se  ,  ,  .  .  .  ,  ,  *  , 

.■  1  here  ha.s  been  a  fair  volume  of  1m 

ot  rates  between  1912  and  l.i2.  and  .  - 

the  failure  to  provide  for  reduetion  P'-'’';'’nionts  and  ^bnovatlons  to  Indus 
of  rates  generallv.  /‘“d  ^'’m®cre.al  buildings  dur 

"in  addition  to  tbe  above  there  is  «sP9''>alIy 

also  the  lo.ss  to  our  industrie.s  '^e  rommcrcial  field,  not  a  very 

♦  v,*e.,.cwK  .TrE;e  total  nf  new  construction.  1  hf 

Lnrnufirn  unwarranten  :mpnjiition  nf  .  .  a.,  .  i  i 

.u,  _  - .  —uiA  following  tab!®  shows  the  ''alii®  ol 

ei^"  our  manufacture'rs.  our  farmers  ''oustruction  contracU.  in  significant  tret  r®rord  of  their  seeuritles 
and  oth®r."-  from  reaching  the  mar- '  vu.i,E  or  roWTRArTR  —  HU-ieiT 

ket,,  of  I  anada  on  a  fair  basis  and  1^117  ^  . .  224. ess. too  1324  . .  2 

lmpo.-®d  an  excessive  burden  upon  iis6  .  isz.sss.ne''  isi*  l. 

our  people  in  the  importation  of |  j’’’ . . ;  IjysiLse!!  isit  ;.;..!;;:;:':;. I 

coninio'lities  to  the  Maritime  Pro- !  1033  ;;  i i  .  Li  ii  »Ti2*9.*eo  191S  ' 

'im-c..  from  oLh®r  parts  of  the  po-  }^;92 .  Jsu  i:;:;:::;::;;.;;:::;:::  t* 

milliou  i  iq.i)q  . ;  AiS.lKtS.see  1*12  . .  4' 

Aimo.st  Nullified  1 1323.;;:::;.:‘ .  s7A.ssi.geo  i«i!  .  m 

"The  Maritime  Freight  Rate-.  Art  I  TALC*  OF  rONTHACTR  BT  CLASBIflCATlOgfR  ,  _ 

was  pa.^wj  ai?  a  partial  palliative 

hut  by  the  i-hange  m  fretcht  rates.  i*8t . .  . . 

.i.=  hereinafter  more  particularly  r®-  j’JJ  .  . 


Pipa  smokers 
who  have 
tried  many  other 
tobaccos  hatfe  chosen 
Piccadilly  as  the  one 
best.  It  will  bring 
to  you,  too,  a  new 
conception  of  the 
pleasures  of  smoking 
a  pipe. 

Because  It  Is  a  fine 
"London  Mixture" 
and  always  mild,  cool 
and  slowrburning, 
Piccadilly  is  always 
preferred  by  regular 
pipe  smokers,  and 
recommended  to  the 
beginner  who  does 
not  yet  know  all  the 
pleasures  of  the  pipe. 


following  tab!®  shows  thf  ''aln®  of  th®  construction  group  and  thn  mar-  showed  c.irncd  surplus  of  $1.00(1.4,54 


09;  I  and  gt-noral  and  contingency  ro.spr- 

;  ves  nf  $.53.60,5  N®t  working  capital 
4  I  amoiiiitod  to  $2.7,56.622  with  current 
276,261.100  '  assets  of  $.5,388,907  .at  a  ratio  of  over  ! 
**9!»42ooo  •*  ^  '■'l'■rent  liabilities.  Cash 

84 A4h0oo  '  asset,®  nf  $81.3,102  were  over 
8.i’nl6'ono  '  ''>^91  current  liahilitios  of 

24L».32]noo  I  $632.28.5.  | 

463,088,000  I  ,  -  ,  I 

645.425.000  j  Eonndation  Co.  of  Canajla 

The  Foiind.qtlon  C  o.  of  Canada 


h  and  o'her  arcq.s  In  AVashlngton  and  [^rred  i,,  ih®  benefits  that  might  ,034 


85J88.80* 
*7. 77 1. one 
48,442.200 
37.480,300 
28A7g..800 
8?,899.2o« 
81. 174. .300 


■ .  81,684400  81. 174. .300  14,816,000  ia7J107,40l> 

lUTlDIKG  MAT*«IAI.-6  Aim  rONSTBt TTIOW 


conies  desperate  It  neier  was  in 
tended  tha*  the  Tn*ercoloDiaI  Rail- 
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.After  rporiti  writ*  oR  «200.000  for  bettement*  ind  IraprovamMitl. 


Dividend  Declarations 


only  manner  In  which  a  correction 

nf  this  condition  may  he  made,  in  Building  Pradurts 

nrdpr  to  fffvp  cMir  inHnsirips  ;t  fairj 

rhsnpp  fo  Ptirvivp,  1.5  by  bavins  a  lo-  ■  . — 

ral  manaspTTiPnt  of  tbp  '‘'anadiaTi  1^85 


At?*e'**-5urttf*s»  F’r*?. 

A.luftur.ium  Ltd  .  .  .  . 
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Car.  rn  In'***’  . 


Ca*a11'  f  ood  Prr«d 

Pp»»4 .  ... 
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Can 
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I  ru«* 
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Tir'rTA  Park 

T’orn  Inv 


Mur.,  I  rho;,.r*6  Pr^f 
Wa'-Ei  P-'-d  Pr#f 

MAjdsifhn  Pe '  ^ 

D-  Kxfr., 

[n4  M-ntPi 

In'  Vifk"! 

Int**  r«*t  rF'l^upi  •  .  • 
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rovprnmpnt  railway-,  inrlndmc  — 

Intercolonial,  m  Moncton,  authorized  '  Cfi  include*  7.6  cent*  in  «*♦ 

,  and  instruried  to  grant  .such  rate.s  a.s 
are  necessary  tn  encourage  and  pro-  jjg, 

I  mote  our  industries  nnd  fairlv  rcgij-  CBnid*  Cement  Eertiln 
late  trade  hptwccti  the  provinces  a;-  ,  4^,% 

originally  planned  ”  i  13.36  ’868,2 

- -  133S  . .  .3., 6 

MEXICAN  POWER  tio....™™ 

EARNINGS  HIGHER 

i  1387  . .  611.2- 

•  -  -  ;  1386  . 366,0 

,  First  Quarter  Profit  Up  About  I034  .  *8?' J 

$51,000  at  $722..  o.  Pmf-r;2L« 

913 

— ■  I  Found»Mon  Co. 

Moderately  higher  earnings  for  the 

month  of  Viarch  and  the  fir't  qua rter  i  . . .  — . . 

of  pss  are  reported  by  Mexican  I  13.3.1.  !!!!'! IT. !- ”117." 

Dight  S-  Power  1  nmpan'  and  it;;  .sub-  .  . 

•'U'ha  t  te,®.  "  y  ended  April  80th.' 

flross  for  the  month  al  $7)6. .5.59 
eonipares  with  $75".272  in  19:;7  while  Al«b.*tine 

prffii  aftpr  oxprnsFs  and  noprpria-  ; 

lion  gained  about  $7,9(10  to  8229,4  17.  i  . . - 


(ri  Include*  76  cent*  in  exWt*.  f*)  Inelude*  5ft  eent*  T  Includ**  28  -enu  ewtiw. 

Stock  BeeoM 

Net  Kornin**  P*ld  Piwferred  Comini 

Canada  raiment  Earning*  Per  Share  Per  Share  High  L«  High  1 


*  (3,  Prcferrerl  Stock. 


Beeidenti*!  Busin**.*  I-duetrUl  EnginjeHng  .  formed  in  1924  to  take  over  the 
«6,2*7.ftM  66j8g.80e  88.779Jftfl  78,T*i.]ivi  ''anadlan  Ijranrh  of  the  E'oujidaUon 

42.867,3*6  87.771.660  14.978.760  66.385,460  Cq  of  .New  Vork  operates  plants  at 

riHojoe  'apstIoo  J’iTolion  Montreal  and  Dorval,  Quebec,  and  at 
28.32*.866  26.278.666  3,161.366  87.831.660  Toronto  and  marine  salvage  stations 

28.832.800  89.839.260  7J2n,4ftft  56.760,266  R,T„ou-kl  and  Halifax  Riisine^u 

81,884466  81.174..360  14,816,000  187407,4(31  '  hi  ana  rtaiiiax.  Husine.ss 

con.si.sts  of  general  enn.htruet.ion  and 
14  AND  CONSTBCCnow  „  ,  „  ^  engineering  and  marine  liaulagn  and 

TnG  P?r‘?h"’r?  Pefl^gre  ^«>vage.  Many  of  the  largest  en- 

8  1  18  8  gineering  and  ronstruction  projects 

''l62*  l'87  II”  120^  17S  '"“•nada  during  recent  years  have 

,;4J6  .12  y.'.'.  18  e’  I  been  undertaken  by  the  company. 

Jaad  2  36d  ^  There  Is  no  funded  debt  or  pro- 

MBt»iBdlmprew«BMifi,"r<iiV«ei6Mi.  j  ferred  stock  outstanding,  capital 

'  comprising  S4.80O  shares  of  an  au- 
l^ff  B.?*Sh*r.  Hi^’‘*To'2‘  j  thorized  159.000  .shares  of  no  par 

8  8  8  8;  value  capital  stock.  Dividend  record 

'ill  2  24  1  60*  58^  33  i  Stock  has  been  erratic  .since 

'ts:  1  27  1.26f  S3  26t<  capital  structure  was  reorganized  In 

,21*  1  28  1.00  27  16  19  29;  .$1  a  share  was  paid  during  the 

Ttectud-2S-.„u«rt™.“’^  f'.scal  years. 

^(^2  FRnts  a  sharp  duiin;: 

P.I6  Common 

PArShM*  High  Vo9  High  Low  :  nothing  in  1934-."..,  19.5., -58.  and 
.*  ,•  *  '  1935-37;  .50  cents  a  share  paid  De- 

4  50g  111  88  23  71^  i.,-. 

166  68  1618  6'^  '^ember  Id.st. 

64H  49*4  814  6^  As  at  .April  30ih  1937  balance  sheet 

ZZ  *5^  n  1084  company  showed  earned  sur- 

*  plu.s  of  $05 1.591 .  .Net  working  rap- 
OhoeVfUcool  amounted  If.  $(i43.h:ui  with  cur- 

P»l<l  Pmlerr^  Common  ff"'"  asset."  of  $SSf,,riii  at  a  ratio  of 

Pw  Sh««  High  Low  High  Low  5  2-5  to  1  to  current  liabilitie.s. 

4*iaM  91  *8  1*81-4  *5'*  About  g.5'';.  of  current  assets  repre- 

_  161-4  4  I  scntpfl  fa.'Mi  and  marketable  sorurl- 

--  ••  •-  ^1*  I  ties  which,  at  $575,1  ir,  were  equal  to 

)  “Z  Z  "I  *3  1  '  oboiit  2  1-5  limes  total  current  lia- ■ 

j  bililies  of  $24.5,215. 
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FENCE 

Ornamental  Iron  Fence 
Anjrle  Picket  Fence 
t'.hain  Link  Fence 

To  protect  or  Beautify 

I'aetories.  Brhools,  Dawns. 
Tenuis  t  ourt;;.  I'emetenes,  et(X 
.\l.sfi  for  partitinus  or  safety 
guards. 
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Etmiog* 

gl.SSO 

2.0176 


Xantap 
P*r  6h»r« 
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.68 
02d 
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Paid 

Per  Share 
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First  tjuarter  gi  o®s  was  up  at  $2.-  ' 


af'er  expen.aes  and  depreciation  $51. 
000  higher  at  $722,915. 

I  omparative  figures  follow: 

I3J8  1317 
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7W 

«re  fnd.d  November  30th.  'After  856.246  in  aparial  rrrite-nB*.  fd.N#  ln« 


I  omparative  figures  follow:  |  Asbestos  Corp. 

13^18  13^17  -  f  orporation  Dimited,  lar- 

M,rrh  sro,,.  .  .  7i6.'-.i3  710.2;?  Kost  uiflcpendent  producer  of  asbes- 

p,„(  ,f..r  rirp  A  H*p  716. «47  ?M  161  tf>s  ill  the  World,  has  with  its  pre- 
1  n.o^  urns,  ’ ' ! ! ^ ^  1 V  ’ ^ L ' ?  dece.'fvoc  companics.  had  a  checkered 

P,..(  -xe  A  H-r  77 ',6 1 3  i.72.(m  . . .  » _ ...a 


I  affiliated  wdth  Bird  &  Sons  Tnr  .  pm 
duces  a  wide  range  of  materials  used 


r.Tpsnm  l.ime  *  Aliihasline  { 

Gypsum  Dime  ts-  Aliihastlne,  '"an- 
ada,  T.ld,,  operates  )ilatits  and  rpiar 
ries  al  various  hications  in  the  i.k.v 
incps  of  Ontario,  Quebec,  flrifish  t'o- 
liiniliia.  Manitoba.,  and  Alherlti  and. 
also  operates,  thi'fiugh  sulisidiarie.s. 
in  the  Maritime  province.s.  I’rodiicis  , 
cover  a  wide  range  of  plasters,  limes,  ! 
iri.sulatiiig  niaiertals.  structural  ma-  j 
t.eriiils,  alabaslinc  hoiiseliold  paints), 
stucco  products,  wallboards,  acoiislir 
products,  etc.  j 

.As  al  the  end  of  .November  1957 
the  company  had  'lutslanding  $5,217,- 
■lOO  of  vLjC^  |,';|  iiioilgage  holid;;  r|ue 


On  acieunt  o!  arrears 


National  Light  Earnings 
Higher  For  Four  Months 

Torenlo  Bureau  The  Financial  Tim** 

Toronto.  --  .National  DIghi  k 
Power  Fo  t.td.,  had  earnings  av.til- 
able  for  bond  interest  in  the  four 
month.';  ended  April  59  of  $76.7.57  as 
compared  with  $71,329  in  the  same 
period  of  1957  Rond  interest  wa.s 
earned  2.55  limes  before  deprecia¬ 
tion  and  l..*6  times  after  depreciation 
;(•;  coniiiared  with  2.19  times  before 
and  1.72  times  after  in  the  first  four 
months  of  lust  .tear. 

t)peraTing  earnings  frir  the  period 
totalled  $18(1.646  against  $175,659  a 


1  changed.  Rond  Interest  for  the  per¬ 
iod  was  A4 1,359. 

I  Company’s  output  in  kilowatt 
j  hours  increased  to  7.779.611  as  rom- 
:  pared  with  7,566,319  k.w.h.  iu  the 
j  first  four  months  of  1937. 

I  PRAIKFK  UHFAT  M A RRKTIJTG.S 

I  M’lnnipcg.  Wheat  oiarki  ting';  in 
’he  Prairie  Pt-oiiii.e;  for  t|,,.  thirty 
nine  week.'  from  .Nugiist  1.:t,  1957  t.i 
April  29th,  1938  a;  comparer)  with  th> 
same  period  m  19.56-57  weie  as  follow  -, 
ficure:;  within  lira.ckets  biong  tho;e  for 
1936  37:  Mani'oha  56.16.5.326  (19, .'.12.- 
$67 Saskatchewan  21.6.57.942  t*". 
1.54.0791;  Alberta  .54.9.54.8.52  (  16,843, 

995)  bushels.  For  the  thii't'’-nine 
week*  ended  April  29th.  1938  and  .Aerti 
39»h  1937.  116,776.61  4  and  1  54.699,?8i 
bus'nels  re.'peetivPly  neeo  mceiver) 
Ifp.im  the  farm.*. 


,  ^  u  a  .  1  2  ..a  Sfft  operated  at  Montreal,  Hanii  ton 

(lece.svor  companies,  had  a  che.ckered  .„a  „  .n 

,,  ,  „  a  .  _  onn  « Inn  pep  and  a  paper  mill  at 

ciirecr.  Original  .'-  formed  as  a  mcr-  „  c.  ..u..  ».  _ 

,  -  ...  Pont  Rouge.  Quebec.  .\i  \erona. 


_  •  ciirecr.  Originally  formed  as  a  mer¬ 

ger  of  a  group  of  companies  operat- 
8*  ing  In  the  Thetford  district  of  Que- 

4onths  bee— where  practically  all  of  Can- 
;  ada'f.  great  asbestos  resources  are 
I  Tim**  '  'ocalcd  the  corporation  during 
l.lghi  k  *'’**  depression  years  was  seriously 
fs^a'-.t!!-  off''"'*'!  by  a  combination  of  8  some- 
ilio  four  "’P  beavv  caiuial  structure; 

’6  7.57  as  i  9iarkefitig  conditions  for  Us 

he' same  ! physical  difficulties  at 
■est  Was  I  mine.';.  .V*  a  result  of  a  drastic 
Ipprcpia- !  f'‘*P"3l  reorganization  in  1932.  the 

-eciation  I ’’^*‘"61  vtcuciiire  is  now-  slmjile  and 

s  before  9pi<le':i.  the  physical  condition  of  the 


In  building  comstruction  me  uding  and  .'6,iuidaid  Dime  t  o.  Did  a 

rooftngg.  floorings,  sidings.  Plaiu.s  suhsidiarv.  had  .8,59,;  om,  .,f  ,;e^ 
are  operated  at  Montreal,  Hamilton  ,„„rigage  bonds,  .-^inking  fund  pin 
and  Mhnnipep  and  a  paper  mill  at  nicnis  on  the  tjvp.snm  Dime  bonds  arc 
Pont  Rouge.  Quebec.  At  \erona.  arrears  .-once  19,5.5 
Ontario  a  quarry  is  owned  and  oper-  i  ^  ii.s  ireasurv  bonds  to 

aied  whence  rock  granule  require- i  .amount  of  5  years  .'inking  fund 
menta  of  the  Company  -  whieh,  up  requirements  whieh  were  imrcha.sed 
until  a  few  years  ago.  had  to  he  im-  on  the  open  market.  There  is  no  1 
ported  are  supplied  stock,  lapiTal  consisting  of  1 


The  company  has  bad  an  impres- 1  ijo  nq;;  shares  of  an  authorized  599. 
sive  record  of  operations  since  its  m-  pon  shares  of  no  par  value  rapiia! 
ceptioD  and  balance,  sheet  po.slilon  as  .stock. 

at  the  end  of  1937  wa.s  particularly  Balance  sheet  a.s  al  November  39th 
strong.  There  is  no  funded  debt  or  ia.si  .showed  earned  siirplu';  of  $157. 
preferred  stock  outstanding,  f  apital  946  Net  working  capital  amounted 


ronipri.sing  116.346  shares  of  1  lass  I 


"A"  non-voting 


'..599  '  $1,901.37.5  af 


with  current  assets  of  - 


mine  has  been  maierially  improved  '  n.’^b  a.s.set.s  of 

;.x  .  .  1  W  *  f-iarnert  Burn  UR  as  at  l)<*c^mhRr  •Hst  tifififlOT  wo?p  mmi  #c»*'4i 

in  rff'f.nt  yonis;  aiui  niarkpriui:  po-  -m »>«.«».-»  oi p  rqnni  to  .>t  ,r  or  fotrij 

sir","  '”“7  were  eoniingeney  reserves  of  $?i9.-  ''"'■'7'  $29,..6.-,l, 

stronger  than  for  .some  considerable  p,,  working  capital  w.9s  in-  '  'I’eriii  Oiiflool,  ' 
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current 

rat io  of 


of  $2,785,760  about  were  cur 

rent  and  42.n«>  cash  asDets. 

ranada  Cement 


cammgs  available  lor  intcrcft  and 
(leiireciiit  ion  of  $,,6,959  in  (he  four 
months  ended  .\)iril  59  as  compared 
wiili  .8.51,261  in  the  same  period  ,,f 
last  year. 


of  iil;:i,,;;t  .5  to  1  to  cui-i-pni  Itabil it ic;;.  near  t'algary,  Alheria 
I  a  ;li  a.-sets  alone  totalled  $967,346  plants  are  ow  ned  or 
■O'  .lb, lilt  2  15  times  current  liahili-  Tftrbnto,  Windsor.  Qnr 
lie-  'if  8429.899.  fax. 

RiiiMing  Prixhirts  As  at  No'  cmber  .59, t. 


dieated  af  $1,836,880  with  current  I  Karly  prospect.s  for  all  mcniher.s  Lower  St.  Lawrence  Power 

assets  of  $2,055,464  at  a  ratio  of  j  of  the  eonstnicilon  and  hiiilding  nia-  d  Mnntkc  Pomlnore 

about  9«4  to  1  to  current  liahil.tie.s,  terials  group  arc  obscured  by  the  "»'lV10nthS  tamingS  Higher 
Dash  Hs.sels  alone  totalled  $DI8ii,074,,  slowing  u|i  tiiis  year  in  building  ac-  ,  .  . 

or  over  5  times  current  liabilities  of  tivity  in  the  Dommion.  ’I’he  proposed  I  '""c’  ■  i-  /•iw  ienee  ower  1  o.  had 

$218,57  4.  Against  property  and  plant  $49,000. non  const  niuion  |iro,grani  of  1 r  *1'- -  '9*e!ef.t  and 

valuation  there  were  depreciation  'be  federal  government  Indicated  In  !  ^  J*  a  ^ "  **'**  four 

re.serves  of  $903,183.  Of  total  as.sets  the  suppicmenta r.v  cstiniafc.s  re  :  9'';n' bs  e.nled  A))ril  .,9  as  rorn)iared 
of  $2,785,760  about  73.80).  were  cur  |  cenflv  hi ouglii  down  at  Ollawa  is  9  '  |  '  vc-' ■  ""  f(-*inp  period  of 

rent  and  42.6*>  cash  assets.  |  •■■mstnic  tlve  factor,  however,  .\  re  [ 

ranBiilg  Cement  j  eovny  in  gfunal  bu  iriess  ,onili  Income  fioin  operation:;  totalled 

!  tion.)  Ia‘er  in  ‘li,.  eiirrcu;  yeai  might  $!9D(,2.,  a:;  again:u  $92,284  while  op 
Canada  ''emOOt  <  0.  Dfrt..  occupies  be  cxjic,  ||.d  l,,  bring  w  Hi  it  a  <  on  maiing  expenses  and  laxe:;  amount 

a  dominating  position  in  the,  porHand|  sidcrablc  volimip  ot  eme  ti  iietion,  es  ''d  1,1  $l.5,,5,8i;  a:;  againiu  $ll,ii:'5  De 

cement  industry  In  l  anada,  plants  peeiallv  in  •he  way  of  piili’.ie  work:;.  '  I"'e'  iat mn  charge  w  as  $16,890  ,,, 

heme  operated  at  Montreal  Fast  ami  judu.s'rial  exii.i  n-ioii,  and  :  c  .i,|eni;al  I  have  net  in,  ,,tm'  aiail.ihlc  for  bond 

Hull.  Quebec;  Belleiille  and  Die!  bujid-ng.  Kediieid  railway  pro  H'tcrcsl  at  $39.25:1  compared  with 
r  olhorne.  Ontario;  ’I’uxedo.  near  *;■  am  a  11  ad \  er;;e  factor  in  the  Do- I  T" '.46  I . 

Winnipeg.  Mniloba;  and  IsXHhaw.  nrnion  ’l.ir  oinlnok  mav  he  o:f,.ci  by  Bond  intcre.st  for  tbc  four  monfb 
near  t'algary,  Alheria.  DisI  ribui  ion  road  biiiblmg  iirngram of  the  vari  pdiml  was  .ft, ITS  and  war;  ihor®. 
plants  are  ow  ned  or  eoiilrolled  at  ou  ,  pru'ini  es  I’hc  b.nger  lerin  oul  for-'  earned  2  52  times,  befme  depre. 
Toronto.  M  indsOr.  Qneher,  .anti  H  ili  b,,,k  is  more  allraettvc:  fhi:  lui  the  cialion  and  16''  time:  after  dcpreeis- 
fax.  _  ba. iliai  building  -00  tiu-'tion  g- n  tion  a:  -ompared  with  2  12  limp;,  and 

As  at  November  59th  1937  the  com  cralh  Oiowrd  a  definifp  |,tv  riurii,-  )  45  time,  respectively  for  the  first 


Winnipeg.  Mniloba;  and  Kxsliaw.  , 
near  t'algary,  Alheria.  Disinbuiion  , 
plants  are  owned  or  controlled  at  r 
Toronto,  Windsor.  Qneher,  anil  H  ili  t 
fax.  1- 

As  at  November  59th  1937  the  enm  r 


Ru'ldine  Froduets  Did.,  which  is  pany  had  outstanding  $5,259,990  of  ihe  recovery  period  of  1954-37. 


Bond  intcrr\st  f,,r  ih,-  four  mouth 
perind  was  .ft, ITS  and  war;  ihor®. 
foc'  earned  2  :I2  tiiiic--,  bef,,,-c  depre- 
cialiein  ai'ifl  t  (>"  time;-,  after  deprecia¬ 
tion  as  'ompared  with  2  12  limp;  and 
1  45  time,  respectively  for  the  first 
four  months  of  19.57. 
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Pnccb  La.'.c  Off  Bu*  Me 
Genera!  Break  —  Muni- 
dpaJ  Price.'.  AI^c*  Lazier 
While  Corporations  Were 
frresrular  With  Exception 
of  Strength  In  Grain 
Issues 


Inequality  and  Muitiplicit 
Levies  Complained  of 
by  I.b.A. 


Quebec  Government  Approval 
Gi'ren  Following  Arrange¬ 
ment  With  Montreal  Power 


CHAIN  STORES  PROTEST 


WILL  REDUCE  RATES 


Submit  That  Special  Taxes  on 
Chains  Should  Not  Be.  Prohi¬ 
bitive  • —  Should  Be  Beyond 
Municipal  Authority 


Approv  al  bv  the  Quebec  .Electricity 
Coramipsion  of  the  termp  of  the  pro¬ 
posed  capital  reorganization  for 
;  Beauharnois  Power  Corp.,  which  fol- 
,  lowed  clocely  oti  an  announcement 
by  Premier  Maurice  I.,  Duplesais 
that  his  government  would  facilitate 
j  the  reorganization,  has  set  at  rest 
'  fears  that  political  obstacles  might 
;  delay  or  hamper  proposed  changes 
in  the  company's  financial  structure 
I  Knforeemenf  of  reduction  in  elec- 
;  trirtty  rates  In  Montreal,  stipulated 
by  the  premier  as  requisite  if  the  re- 
I  organization  whb  to  go  through, 
merely  extends  and  makes  manda¬ 
tory.  promises  that  already  had  been 
made  by  Montreal  Light,  Heat  & 
Power  Consolidated,  to  pass  on  to 
consumers  whatever  savings  would 
accrue  from  rcductiou  In  price  to  be 
paid  to  Beauharnois  on  deliveries  of 
power  from  that  source. 

The  premier  has  taken  upon  him¬ 
self  the  decision  as  to  where  the  re¬ 
ductions  will  be  made  In  his  state¬ 
ment.  he  has  indicated  that  the  bene-  i 
ficiaries  of  reduced  rates  will  be  the  I 
smaller  consumers  and  industries.! 
primarily,  although  larger  consumers  I 
and  Industries  may  get  some  benefit,  i 
The  new  contract  between  the  city  of  I 
Montreal  and  Montreal  Light.  Heat  I 
&  Power,  Consolidated,  In  addition,  j 
will  Include  a  provision  for  a  reduc-  j 
tion  of  several  hundred  thousand  | 
outlays  for 


*to  8  RETAILER 

to  build  a  foundatios  to  hla 
garage,  iostall  (wo  uew  bath¬ 
rooms,  structural  and  electrical 
repairt. 

Amouolof  Loan, , . , ,  $2,090  00 
Less  Discount  .....  .  174.33 

36  TRooths  to  pay* 
MoQtblyinstaimeDts  $3j.56 

tesMACHINIST 

to  provide  materials  for  painting 
and  decorating  his  home  The 
work  to  hedone  by  his  familv. 
.\mountof  Loan  .  .  $200.00 

Lees  Discount  9.36 

18  months  to  pay* 

Monthly  tzulalmenU  .  $11.12 

to  •  W  I  D  O  W 

to  r»pair  hoatjog  and  alartiical 
ai^uiproent,  alteiationa  and 
naintiDg. 

Amount  of  Loan......  $300.00 

teas  Discount, .......  S3.S3 

30  moQlha  to  pay. 
Monthlyinatalmeats. .  $10.00 


Toronto  Bureau  The  Financial  Timea 

Toronto.  --  Bond  price."  oa.ggcd 
off  over  the  past  week  end 
but  there  wHf  nci  important  hrc.'ik 
and  while  the  holiday  on  Mav  24  in 
terrnpicd  trading  .ictivitics  there  is 
no  ;;irn  that  the  rr,T.dtiaI  upward 
•  rctid  in  price"  i;;  to  be  broken.  The 
riicres  fill  placement  of  ihr  Domi¬ 
nion  Loan  has  nut  influenced  trad 
ing  activitv  .since  mo  t  of  the  bonds 
were  sold  for  r;j.s;|i  and  bond  dealers 
did  not  arrange  many  switches  The 
rc;i]|t  IS  that  the  high-grade  njarkef 
is  loft  about  as  if  was  before  with 
a  seaieity  of  bonds  .n^'ailahle  for 
trading  ariid  a.  subst.amial  .amount  of 
cash  still  available  for  tnvestnien* 
when  the  opportijnitv  arises.  The 
new  loan  sold  at  a  premium  as  soon 
as  the  honks  were  rlosed  but  dur- 1 
mg  the  past  3veek  fell  to  slightly  j 
below  the  retail  price  of  dj. 

Industrial  bonds  have  temporarily  ' 
tallen  between  the  mill  stones  of  a 
minor  re;art!on  in  high-grade  bond : 
prices  and  a,  weak  but  listless  stock  i 
market.  There  continues,  howe^’er.  | 
the  pressure  of  lotv  yields  on  the! 
high-grades  which  maJte  It  necessary  | 
for  manv  small  Inv’estors  to  select  i 
the  better  corporation  Issues  in  or- ! 
der  to  maintain  income  while  spe- 1 
c.ulative  issues  can  be  expected  to  | 
adi-.-incc  on  good  netvs  from  the  V.'es-  , 
tern  wheat  field;-  or  improved  bust- 1 
ncs?  conditions.  Mlric  the  earnings 
of  the  paper  companies,  who.-e 
bonds  have  rperulative  Paders,  arc 
down  so  far  this  year  there  e'o- 
denec  tei  indicate  better  production  ! 
and  s.iles  'n  the  latter  half  of  the  j 
rear  and  this  should  stimulate 
greater  trading  activity  in  the  paper 


BARCLAYS  BANK  (CANADA) 
offers  a  complete  service  to 
firms  and  individuals  having 
domestic  banfctnq  requirements, 
and  places  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  banking  ser¬ 
vice  of  the  Barclays  Group  ol 
Banks  maiotaining  over  2,900 
offices  and  with  resources 
exceeding  three  billion  dollars. 


Ta.t  inequality  and  multiplicity  of 
go3-ernmenf  levies  are  keeping  cap¬ 
ita!  nut  of  Quebec  provini  e,  the 
Investment  Dealer?.  .A spociaimn  of 
t.'anada  submitted  in  a  brief  prp;,ent- 
!  cd  to  llip  provincial  rommi.ssion  Dhe 
i  Montpetif  commission)  on  ta.va'ion 
I  revision.  Present  duplirate  taxation 
!  should  be  eliminated,  and  reriproral 
I  arrangements  made  with  other  prov- 
'  tnce.'i  as  fo  taxation  of  serurities 
'  held  hy  non-residents,  it  wa„  i  on- 
tended. 

Duplication  in  succession  taxes 
was  cited  Quebec  claims  the  right 
to  tax  securities  of  companies  incor¬ 
porated  in  Quebec,  or  whose  head 
officer,  are  in  the  province,  p’-en 
when  the  shares  arc  owned  b'  Ute 
estates  of  non-residents  and  ate 
thus  also  subirct  to  levies  in  the 
iunsdietioD  where  the  ,  register  t.r 
located,  it  is  pointed  out  I*  war-  j 
'■oniended  that  .appropriate  leclria- ! 
♦  ion  should  he  iniroducc-d  so  rhat  in 
the  rase  of  prr>',-inria!  companies] 
maintaining  duplicate  regirters  the 
represeniativeg  of  the  deceased 
should  have  the  right  to  elect  the 
,  point  at  which  the  transfers  shall  he  i 
j  effected  and  that  in  the  ca.=<=  r,f 
securities  belonging  to  non-residentF, 
succession  duties  should  only  bp  im¬ 
posed  on  such  transfers  effected 
within  the  prox  ince. 

The  association  complained  that 
Succession  Dutv  Department  officials 
:  refuse  to  give  rulings  on  the  status 
of  seenritles  and  dealers  consequent- 
!  ly  were  unable  to  advise  clients 
whether  or  not  specific  sccuntie;- 
!were  taxable  for  succession  duty  pur- 


Barclays  Bank  (Canada) 

MONTREAL 

*14  ST,  JAMES  STREET 


inquiries  Invited 

The  Royal  Bank  of  Canada  has 
been  happy  to  make  loans  such 
as  these  in  all  parts  of  Canada. 
Some  arc  for  large  amounts, 
others  for  small,  but  in  all  cases 
monthly  instalments  have  been 
arranged  to  meet  the  ability  of 
the  borrower  to  repay.  The 
Royal  Bank  cordially  in'otes  you 
to  discuss  your  Home  Imn^o^•e- 
me,nt  Loan  with  the  Manager  of 
your  nearest  branch. 


lORONTO 
itO  king  street  WEST 


Aak  for  booklet,  “Loana  far  Borne  tm^ 
prat3ements^' .  ft  onstrers your  qir estfone 
about  the  Borne  I mprovement  Plan, 


approval  to  the  Beauharnols-Mont-  i 
real  Power  arrangement,  both  by 
the  Electricity  Board  and  the  Seeurt-  . 
ties  Commission  The  Electricity 
Board  grants  permission  for  a  com-  j 
pany  to  issue  new  bonds  for  an  old 
issue,  and  Its  function  Is  to  protect  i 
against  "water”  in  ne^v  capitaliza¬ 
tions.  The  board  has  authorit.v  only  ■ 
over  terms  of  security  exchange,  in 
this  case,  and  would  have  jurisdic- 
lion  over  rates  only  if  the  rates  were 
being  increased. 

The  Securities  Commission  also 
must  approve  the  new  arrangements, 
but  as  all  requirements  are  being 
met  with,  no  difficulty  from  this 
source  is  invoUed. 


dollars  In  the  city’s 
power, 

I  Completion  of  the  Beauharnois 
plant,  at  a  cost  of  $10,000,00^.  is  to 
be  undertaken,  under  the  agreement 
between  the  provincial  government 
and  the  power  company,  and  "fair 
wages  and  ■working  conditions"  are 
to  be  observed. 

MTiaf  Hednetion  Wonld  Mean 
The  proposed  reduction  In  elcctrl- 
citv  rates  in  Montreal,  applied  to 
‘‘domestic"  electric  revenue  alone, 
would  amount  to  in, 40-,,  r>n  "com- 
mereial"  alone  it  w-nuld  amount  to 
3  I-'.-,  on  ‘‘industrial"  to 

These  reductions  follow  the  new 
contract  between  Beaauharuoia  and 
Montreal  Power,  to  conform  with  the 
new-  rates  in  Beauharnois'  contraet 
with  the  Ontario  Hydro.  i 

Under  the  new  Montreal  power  | 
contract  with  Beauharnois  there  Is  1 
provided  a  reduction  of  $2.50  a  horse- 
potver  '■'f  purchases  ■which  amount  to  1 
1,50,000  horsepower,  or  a  saving  of 
S.ITS.oon  annual!'-  during  the  balance 
of  the  life  of  the  rontraet.  Due  fo 
reduction  in  transmission  costs,  total 


ROYAL  BANK 


OF  CANADA 


There  has  been  no  damage  to  the 
company's  property  and  the  lighting 
service  has  been  maintained  ■without 
interruption  throughout  the  disturb¬ 
ance  ev. 

Tramway  trainmen  and  also  all 
bus  operators  went  on  cstrikp  sj-m- 
pathetlcally  ■with  the  longshore¬ 
men. 


*5er(u*  flf 

d.  Ltd.  ('•0?^  ycur 


CALVIN  BULLOCK,  LTD, 


Increased  Exports  and  Revival 
Purchasing  Power  Are 
Foreseen 


International  System’s  Net 
Quarter  Down  to  $397,027 
From  $627,152 


Bank  of  Nova  Scotia 

Buys  Yarmouth  Issue 


m  their  ludu.'^tri.*!  load  Total  reve¬ 
nue  for  the  '■e.ji  ended  March  31. 
13.1k.  however,  :-how'd  a  gain  of 
■;414  S3o.  at  .?i;5,44i,44*  against  ibrs.- 
f'.in.hld  the  pre.'-ious  vear  After  de¬ 
ducting  operating  expenses,  and 
other  char.ces  amounting  to  S63.5SS.- 
367.  compared  w-ith  $63,557,273,  the;-e 
i.;  shown  an  incre.ise  in  net  profit 
for  the  '-ear  ot  $413,158  at  $1,856,- 
43_',  .against  $1.443, .>34  the  previou-s 
year. 


WA-R  AFFECTS  SHIPPING 


The  consolidated  statement  of  pro¬ 
fit  and  loss  of  Internationa!  Hydro- 
Electric  Pystem  and  subsidiaries  for 
the  quarter  ended  March  31.  1038. 
shows  a  slight  decrease  in  total  re¬ 
venue  at  $16,175,044.  against  $16.- 
8,51.567  the  pre'-lous  year  After  de¬ 
ducting  operafinc  expenses,  inter¬ 
est,  deprp)  i.'jtinr!  and  Other  rhargcf. 
totalling  $15.7*5,007.  compared  with 
$16,224,416.  there  remained  a  epn- 
eolidated  net  profit  of  $337,027, 
against  $627,152  m  the  fir>t  quarter 
of  last  year,  a  decrease  of  $230,125. 
reflecting  lower  earnin.es  ef  \e>v 
the  England  Power  Association  proper- 
ude  ties  as  a  res'ilt  ef  the  --harp  decline  ] 


j  Halifax — The  Bank  of  Nova  Sco¬ 
tia  w-aa  fjae  successful  bidder  for  a 
$50  ocin  issue  of  10-ycar  serial  bonds 
'  of  the  to'vn  of  Yarmouth,  NS  .  bear- 
i  ing  interest  at  tbe  rate  of  3  per  cent 
for  the  first  5  years  and  per  cent 
‘  (or  the  second  5  years  Price  paid 
for  the  is.-iip.  vhich  IS  dated  -tune 
I  Ist.  1338.  was  100,51.  Tenders  receiv- 
I  cd  for  the  issue  were  as  follows; 

!  ’Eastern  Trust  Company..  . .10100 

Bank  of  Nova  Scotia . 10051 

Bank  of  .Alontrea!  ‘  ...  loo.jo 
Cornell,  Macgillnray  Limited,  100  11 
'  A  E  Amep  &  Co  and  T,  M. 

i  Bel!  &  Co  . .  13  51 

Ir'  ing  Brennan  iS,  <'0 .  33  66 

Wood  Gundv  and  Eastern  Se¬ 
curities  . 00  57P 

:  Johnston  &  Mard  ..  ..  ..  ..  03.u36 


'raneouvtr  Bureau  The  Finar.tla!  Ttmea 

■''ancouver  —  Prospect  of  bigger] 
crops  and  good  prices  on  the  pr.ilr- 
!cs  is  good  news  also  on  the  Pacific! 
coast  t'-ancouver  hopes  to  gain  con¬ 
siderably  from  a  heavier  harvest,  as! 
the  proportion  of  westbound  grain 
will  almost  certainly  he  much  larger  | 
t-han  during  the  past  season  Ship¬ 
ments  through  the  Pacific  outlet  j 
■were  unusual!'- low  in  1337-38.  due  to' 
a  '-ariety  of  rircumsta-nce.-.  chief  of 
'•  hich  "  as  UiP  drought  and  reduced  : 
production  i 

I'  ith  so  little  wheat  avajlable  (or  i 
expiirt.  most  of  the  crop  w-as  rushed 
east  tp  t.he  Lakes  to  take  advantage 
of  market  conditions  in  the  United  ^ 
Kingdom  Government  purchases  of ; 
r-eed  grain  reduced  the  surplus,  with  ; 
the  reiult  that  the  movement  ar.rops! 
thp  Rockie.i  was  cut  to  the  smallest 
proportions  in  years.  j 

Another  factor  w-a?  the  war  in  the 
Orient,  which  automaticalli  ehmin-, 
•3ted  t^hina  and  -Japan  as  Important 
buyer ( 

Apart  altogether  from  the  grain ' 
movement  and  the  mone?  .-et  in  cir- 
■•ulation  by  the  shipping  involved  at 
•his  por*  prosperity  on  *he  prairies  I 
invariably  is  a  potent  f-artor  in  in¬ 
dustrial  "elfare  on  the  Coa.st  lATien 
there  if.  a  good  crop  and  the  prices, 
ar^  right,  the  "-heat  farmers  have 
inor®  monev  to  spend  on  lumber, ' 
canned  salmon,  apples  and  other' 
products  of  British  Columbia  which 
in  norma!  times  enloy  a  profitable 
market  in  the  wheat  country. 

In  vie"-  of  probable  revision  of 
the  Empire  trade  agreements,  which 
ha'-e  been  such  a  '■ita.i  factor  in 
building  this  province’s  '•xport  trade 
m  recent  vears.  the  Canadian  domes¬ 
tic  market  is  regarded  with  greater 
interest  than  ev®r  ; 

Trade  Treaty  Possibilities 

If  the  United  Plates  win..s  parity 
with  i'anada  in  shipping  such  items 
as  lumber  and  fruit  tp  the  United 
Kingdom,  there  is  littje  doubt  that 
British  Columbia’;-  shipments  o'-er-  i 
seas  will  b"  drastica!!y  curtailed 
For  that  reason  the  possibility  of  I 
selling  the  .-.urplus  in  Canada  is  re-  j 
ga.rded  hopeful!'-,  and  the  prairies,  ' 
in  '-ic'v  of  the  favorable  conditions  ! 
so  far  prevailing  in  connection  with  ! 
the  wheat  situation,  a.re  looked  up-  i 
on  as  one  of  British  Columbia's  best  i 
bets  marketwise  during  the  coming 
vear 

Reduction  of  the  United  Kingdom 
market  for  apple;  will  be  a  severe 
blow  to  'he  Okanagan  orchard  coun- 
trv  Follo"ing  enforcement  of  the 
Empire  preference,  the  "hole  fruit 
industrv  'vasi  reorganized  with  a  ; 
view  to  meeting  the,  rcquirenicnts  of' 
that  market — eacilv  the  most  impor¬ 
tant  of  all  More  trec.s  were  plant¬ 
ed,  and  the  varieties  chosen  were ! ' 
those  in  f.i'or  "ith  the  British  buy-  |! 
Ing  public.  I  he  industry  is  on  .a  5,- 
(inn.nno  box  ba.sis  no"-,  and  it  Is  pro-  j 
bable  that  produe.tinn  "-ill  soon  i . 
reach  6,nnn,onn  boxes  If  the  bars  are  | ' 
lifted  on  apples  from  the  rompeting  ' ' 
regions  of  Washington  and  Oregon  ' ; 
;-.tate.=  .  it  is  feared  that  huge  quan- : ' 
tities  of  fruit  from  those  sections.  | 
for  "hich  iherr  is  n’t  ready  market.  : 
In  the  United  Ptates,  will  be  sent  to  ■  ] 
the  United  Kingdom  at  low  prices  ,  ] 
In  that  event,  the  "  hole  price  struc-  j  j 
ture  carefuil'-  built  up  during  the  ' 
past  C'lx  '-cars,  "-ill  collapse.  I 


riTT  OF  POET  .AJS-THTR 

'“Ity  of  Port  .Arthur  Out..  Is  call¬ 
ing  for  tenders  up  to  5  p  nr .  May  30. 
on  an  issue  of  $45.ono  debentures 
maturinc  serial!'-  from  April  l,  19S3, 
ro  in.'i.T  Purpose  of  the  loan  i.s  for 
puM'c  school" 


CorjiPTation  3Iarkef 

rpatuTing  the-  corporation  bond 
market  of  the  past  tew  week.e  has 
been  the  general!'-  higher  trend  of 
tiie  "'cstern  evain  bonds  'vhich  .are 
nc"'  rtrlliiic  up  tnuch  a?  -- 

points  higher  than  at  the  first  of  the 
vear  cveat  par'  of  the  ground 
that  "as  lost  on  last  '-ear’s  crop 
failure  has  no”  been  regained  and 
PS  are  fr'-'in  -52'--  to  320r  of  the 
Ic'cl.s  pre'-.aii'n.c  a  'cav  ago.  "itb 
thr  Eveat  maiorit'  .around  the 
m-'i’k  In  t'l’'  ,  1337.  bids  for  grain 
bond.-;  disanneared  from  quote  list: 
after  pe'-ev.-rl  -■!  reks  Of  sharp  de- 
oljnes  Late  in  Poptember  bids  wer 

restjmed  '*  ith  locces  ranging  tip  to 
i.'!  points  from  pieriouc;  bids  Pri'-es 
contintied  -'in  easier  trend  to  the  end 
pf  the  '-e,a"  In  earl'-  .tanuari  .1 
some"'hat  better  tendenr'-  "-as  noted 
but  March  again  brought  a  softer 
markot  ■'oj-.rp.-ivan.-.-eir-  little  action 
I  was.  witnr.r,fed  'inti'  bate  in  .-Apr'l. 

'  and  since  ti-,.^.,  time-  prices  have 
rnpvpd  str,-.r!~i'  higher  on  indications 
of  cood  crop  prospect? 
i  An  ind!r.ar!on  of  how  .grain  bonds; 
stand  ’s  the  tciiip'ving  list  sho'-vinc 
ho'v  present  prices  compare  with 
those  around  the  end  of  1337  and 
al.-;o  at  a  ---ea'  ano  .at  this  time;  | 
Vihcrta  raciftc  6‘5  are  171,3  points 
hizher  than  at  the  firs'  of  the  vear 
and  !->  lo"-pr  'ban  a  vear  ago.  Fed- 
pr?il  h's  are  up  11  so  far  this  vear  . 
and  down  141 3  from  a  vear  aeo; 
United  Grain  Growers  ,>  ;s  'ip  15  this 
vpar  ind  down  i>  from  a  'mar  ago 
"-hile  the  .Ms's  are  up  14  this  year 
and  do'vn  31?  froni  a  vear  ago 
M’nEtern  Grain  ii's  are.  up  22  points 
.ep  far  this  vear  and  do'vn  32  from 
prices  of  a  '-ear  ago 

The  past  "  epk  sa"  a  oontinuance 
of  The  mo'  e  into  higher  ground  with  ] 
gains  ranging  from  a  point  to  2ij  ■ 
points. 

An  irregular  tendency  "-as  display¬ 
ed  h'  the  rest  of  the  corporation  • 
bond  market  during  the  past  'veek 
as  gains  and  losses  appeared  scat 
tered  fairly  plentifully  throughout 
the  list  Newsprint  issues  pointed 
lower  .as  both  .\hltib1  and  Brown 
dropped  2'>4  "hiic  ‘.'onsolidated  mov 
ed  off  1I4  and  both  Great  Lakes  and 
Minnesota  &  Ontario  lost  a  point 
Price  Bros  moved  up  '6  Utilitv 
issues  "ere  uncertain  of  trend  and 
the  group  a?  a  "hole  just  about  held 
its  o"-n  Beauharnois  cained  1  i/t  lar- 
gel'-  on  the  announcement  'hat  Pre¬ 
mier  Duplessis  had  sanctioned  the 
reorganization  proposal  Bell  Tele¬ 
phone  added  I't  while  iTatineau 
(Continued  on  page  41 


Dominion  Rubber  Capital 
Increase  Meets  Approval 


Aberhart  Acts  Arc 
Again  Thrown  Out 


At  a  special  meeting  of  Dominion 
Rubber  Company-  Limlled  heid  this 
week  in  Montreal  shareholder;;  ap¬ 
proved  an  increase  In  'he  t-ipita! 
stork  of  the  company  by  creation  of 
-an  additional  152. 22u  .'han  s  of  coin- 
nion  stock  of  no  par  value  The  new 
shares  are  to  rank  in  obli^ratinn  .md 
privileges  with  the  existing  common 
shares,  the  right  being  re.crri  e<l  '•> 
the  directors  in  their  discretion  tn 
allot  and  otherwise  deal  with  them 
as  if  these  shares  formed  part  of  the 
original  capital  of  the  ronipany 
without  any-  obligation  to  offer  them, 
m  the  first  Instance  to  the  exi.-ting 
shareholders.  j 

A'  the  meeting  93  3  por  cent,  of 
'he  co-mmon  and  3,3.2  per  cent,  of 
the  preferred  shares  were  re-present- ' 


Edmonton. — The  eoiirts  ha'-r  a.c.ain 
expressed  their  thiimb.'-iown  .atti¬ 
tude,  to'vards  Aberhart  IcEi.Ma'iou 
Mea;ures  reduein;:  interest  ra'p's  .'>0 
per  cent  e"J  cotrrnment-g'iar  in'erd  Ptic 

bonds,  and  requirine  con.  eiT  of  the 
Liptit.rnaut  ( jo-'.-rvnor-i.ri-t  ouncil  te* 
bring  court  a'  tir.'n  *"  colle.et  full 
rates,  were  heel,)  red  ull’-a  virc?  the 
Alber'a  Legirlature  In  a  m.nlority 
ludgmen'  of  the  .-\ppellatc  Di'irion 
of  the  Supreme  Loiit-t  fif  Alber'a 

The  judgniein  upheld  ihe  decision 
of  Mr  Tij.siice  A  F  Uwine  who  a’l- 
thorized  the  Independent  Order  of 
Foresters  to  collect  full  iuterest 
r.atps  on  bonds,  and  debent’irc?  of 
the  Lothbr’dre  yorthe'-n  Irrigation 
District 

Mr.  .Justice-  E  <-inrs  dceinon  dr- 
li'-e.red  last  No'-ember.  deci.-ired 
the  Fro'-inria!!'.-  G’lara.ntee.d  Serur- 
uie.>  Prorcediug"  AC  and  'he  Dro. 
vineial  Guaranteed  Uecuritler.  In¬ 
terest  Aet  'lltra  vire;-  of  the  T,e:is- 
1,'jtiire  \\-hether  an  a.nne.al  would 
pc  taken  against  t.he  appellate 
sioti  iiidgmeni  iipbolding  'be  Ewr.g 
ludgm.cnt  h-a:  not  been  decided. 


International  Bond; 


Deinlnlon  (lOTt.  Mat- 2-)  Ma\- 1?  c 

Dom.  ofCan.  Ipe  ep  101  "0  - 

'-^I  U1  R"  112  12 

,-■.-43  114  T  114  >0 

4-4'  109  12  109  2> 

4H-4S  112  T.i  in  on 

4K'-'6  1:1  T>  112  no 

4t<-M  111  s>  112  2' 

112  .31  113  00 

4!e-:,a  113  on  11.3  so 

;3ti-4?  lf>4  2>  104  So 

ProTtneta!  Govts. 

.-Xlbs-Wa  4H-.'6  410"  4.-.>o 

Do  .  S-4S  ...  f2  on  S3  so 

OnUrio  .=-60  .  .  .  123  on  122  50 

Do  .  4‘^-50  113  on  m  sO 

Do  .  y-4?  .  .  116  2>  116  VS 

Vfir  Bruns-nick  6-60  mo  on  ma  on 

Saskatchewan  .S-.Sfi  64  00  6.5  on 

Balls  &  ^tesinshlps 
Can  S  S  Lines -v.S? ,  .62  23  60  2' 

C.N  R.  a-44  .  104  on  104  no 

Do.,  41.3-61  .  116  on  in  vs 

Do  .  4H-56  116  on  m  26 

Do  .  .=gS4  119  2'  IIP  '0 

C  PR  6-42  .  103  2.6  103. V5 

rtllllles 

Beauharnois  6-V3  .  86  fO  s,6  co 

Pell  Phone  .6-67  121.00  imm 

C algarr  Pow  .>-60.  9V  SO  98 . 60 
Can  Nor  Pow  6-63.  104  VS  104  VS 

Gatineau  .6-66  104  60  1  04  2  6 

Do  .  6  41  101  sn  mi  25 

Tnt.  Hvdro  6-44  62  fO  66  25  • 

MacL.  Que.  .6 4-61  99  75  99  VS 

Ottawa  '"alley  '13-70  m*'  7S  106  on 

Sh»win1gan  4C5-70  .  104  75  105  00 

Industrials 

.kbitibi -5-53  _  42  00  44  75 

Broa-n  o' --46  42  00  44.75 

Can  Cement  4K-'l  103  00  103  00 

Can  Int  Paper  6-49  92  50  92  50 

Cons.  Paper  37  . '0  38.75  ■ 

Torn.  Iftl- 4  Cl.  644-55  99  00  99,  60  - 

C,f  Lks  Paptr  s-'S  89  . SO  pp  .sp  . 

Gypsum  .5' t -48  92.00  91  75 

Howard  Smith  444-51  102  25  m2  26 

Minn.  &  Ont.  6-.‘'0  .  2.«  .60  29  60  - 

Price  Bros  ,S-57  03  00  92 .  ,'0 

|4-'  denotes  increase  i  — '  denote’  deerea 


Mem?-  tusinsss  Hnussa  sln’Ting'  !o  ftaiii  cuBtomer 
conlidence  cmd  goodwil!,  overlook  !hs  simplest  tnoaf 
obvious  nieems  to  cultivate  these  pikcless  assets  > ,  = 
stationery  that  compliments  both  the  recipient  and 
the  sender.  Lamscliiie  Linen  Bond  docs  this  .  ,  , 
emswers  the  three-way  test  which  so  ctiongly  influ* 
cnees  people  in  then  estimate  of  your  house  ond  its 
standing.  For  "Lamscliiie"  pleases  the  eye  with  its 
rich  texture  .  ,  ,  pleases  the  touch  with  its  crisp 
dignity  . , ,  sways  the  mind  with  its  beaulilu!  quality 
•  •  .  tangible  appeals  lot  goodwill  that  add  but  a 
trifle  to  the  cost  of  each  letter. 


Active  Bnnd  Changes 


Bueno?  Ai'’fi5  6'?  ,  .  . 

rvi: 

Columbia  6’b  1*^61 
Cf)!.  Mort  bank? 

Cuba  Pub  Work?  s  1945  . 
Denmark  4^5  ?  K62 
French  Bep.  7>  1*^4^  ... 

German  Bni’a  196^ 

German  Ext.  7'e  1^49 

Italy  7*9  1951 
.Tapan 

Kreuger  ^  Tnll  1959 
Milan  19r2 

Norway  19, 

Nor^'av  Ext  i-4'9  1965 

Peru  R'b 

Poland  6*8  1040 

Pfupsia  F»‘e«  6’?  1952 

Queensland  E^t  ?.F.  6’f  1*^41 

Rio  de  Janeiro  1953 

Rome  6^*5  19^2 

Roumania  Monorol:e.s  ">  1959 

?an  Paulo  1^40 

Serb®.  C.  R.  -’P  !C62  .  . 

■  ru^iay  ®'s  1946  .  . 

Warsaw*  .  .  . 

Vokohama  6> 

Minas  Gera? 

Mine?  l'"?9 


specify  "Earttscltffe  Linen  Bond” 
to  your  printer  or  lithographer. 


Record  of  Current  Canadian  Financing 


No  Damage  Done  to  the 
Property  of  .Jamaica  Utility 


Municipd!  Debentuie  biues 


The  ni-snd.gPi'  •'f  iinmir^  Public 
Ser'-icc  '  ft  in  9  cable  to  Montreal  in- 
terSi':  concerning  •!’•=  rtrike  vilua- 
linn.  Fates  that  Kiikgston  is  all  quiet. 


B.-anch  Oifice;  TORONTO,  Ont.  Mills  at 
ST.  JEROME  and  MONT  ROLLAND  Out 


Jete-ps 
Aawvrt  C  ouroi 
tJpnpO  4.-7, 

2,6.rC!)  4,11-7 


Patf  Mu 

?!i  ■  16  Snrrl.  (Jue 

Sprirghill.  K 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  27.  1938 


WEST  FINISHES 
SEEDING  WITH 
GOOD  WEATHER 

Operatioiui  Are  Late  But  Pros¬ 
pects  Arc  Still  Very 
Good 

PLENTY  OF  MOISTURE 


Heads  Standard  Clay 


Wlnntp^S  Bureau  Th»  Financial  Timna 
Wlnnfppc  -  ■  Spiirrrri  tn  ni.ixi- 
mum  effort  hv  flip  lateness  of  ilip 
season  and  by  the  excel  lent  condi¬ 
tion  of  the  soil,  the  West  virtiiallv 
completed  Its  wheat  seedme  at  the 
end  of  last  week.  In  Maniloha  most 
of  the  coarse  prains  have  also  heen 
so''«Ti.  hut  eonsiderablv  less  propress 
is  apparent  in  both  .<askatchewan 
a^nd  Alberta.  Given  fnvor;ihle  wea¬ 
ther,  however,  much  of  ihi,-;  Inner 
task  will  be  completed  by  the  end 
of  the  month. 

Althoiiph  impeded  b^  showers  and 
windv  weather,  the  fmal  wheat  sped- 
Inp  effort  .str.ained  the  htini.in.  me¬ 
chanical  and  horse  power  resources 
of  the  West.  Tod.ay  there  is  a  v.ast 
degree  of  satisfaction  that  the  joh 
Is  done  and  farmer  -,  are  now  devot¬ 
ing  themselves  to  tne  more  lei>iirel\ 
task  of  pettinc  in  the  barley  ;ind 
oats  No  particular  rlifficuliy  is  ex¬ 
pected  with  the.<e  latter  operations. 

Warmer  weather  is  now  apiiearinp 
on  the  pra'rji-.  hut  not  before  it  was 
needed  While  the  wheat  is  reveal¬ 
ing  a  strotip  root  ,sv,.-teni  the  prowth 
up  until  the  end  of  hast  week  ha.s 
been  sjow,  Tl’ph  wind.'  on  the  :;outh- 
wcs'ern  priiinc-  also  did  some  dntii- 
app  .and  ram  -lowed  tip  f.arm  woik 
In  the  rush  'o  pet  m  the  whe.it. 
however,  these  obstacles  were  sur¬ 
mounted.  and  the  West  Is  breathinp 
easy  again. 

ttTiilp  the  outlook  will  probiblv 
chanpp  from  week  to  week,  the  ti 
uation  tod, It  is  that  M.inttob.i  tnd 
E-astprn  Saskatchewan  are  the  tno.st 
advanced  In  their  spring  prout-.ini.'- 
and  northc’-n  ,.\lhert.i  is  not  far  be¬ 
hind  Spcdinc  propipss  has  proh.ab'x 
been  slowest  in  western  J=a.'-k,itctie- 
wan  Driest  area  of  the  tfest  is  pen. 
bablv  the  reace  Tviver  eontitry 
which,  with  tlie  exception  of  l.-ist 
year,  has  always  had  .in  ahundinec 
of  tnol.sturc 

rnlpss  pxtreruplv  hot  weather  tn- 
tervcEes  the  Wc.'i  Ims  now  suffic  ent 
moisture  to  carry  the  crop  well  into 
.Tune  While  moisture  has  penetrat¬ 
ed  deeplv  in  man'  areas,  the  soil 
conditions  generally  do  not  warrant 
anv  superlatives,  partieul.irly  in  vie" 
of  the  experiences  during  the  past 
few  years  It  is  probable  that  the 
reserves  are  not  considerable,  hut  for 
the  time  heinp  they  appear  adequate 
Further  rain.s  may  also  improve  tlie 
situation  hut  the  test  wit]  come  "hen 
the  grain  hepins  to  draw  he.'wdv  on 
tpp  jpji.rrves  which  will  be  about  the 
latter  end  of  the  lune  period. 

With  the  farnicr.s  fulh  aii.-orb-d 
on  their  spring  task  biisines:-  in  the 
west  has  lagged.  \  distinct  feeiinp 
of  optimism  no"-  prevail,!;,  howexer, 
which  is  expected  to  ha\e  a  marked 
Influence  on  trade  later  in  the  .■•uiji- 
mer. 


iiel.s  l,td.  .siicceedinp  the  late  l,t.  Col. 
Herbert  .Molson. 

ALGOMA  BUILDING 
TIN  PLATE  MILL 

Now  Plant  for  Producintr  Grind- 
ino  Balls  for  Mine  Mills 
Also  Projected 

I'linher  plain  i  \icnsions  by  ,Mpo- 
ma  Sieel  I'orporation  are  announced 
h\  Sir  'allies  Dunn,  president  of  tlie 
eotiipan'  Contract,!;  ha'e  iieen  let. 
aecording  to  the  announcement  for  a 
new  mi. plate  mill  and  plan.s  are  well 
aii'.ineeil  fill  e.-tahli.ihment  of  ;i  new 
plant  for  prodtietion  of  pmulinp  Imlh 
for  ii.se  in  niiniiip  niili.-. 

■file  new  tin  plate  mill.  "-Ilieh  it  i,; 
understood  will  have  ari  annual  eafi 
ai'ity  of  ."ii.oOii  ’one  with  faeili 
•I'--.-,  for  ,tn  iti'uease  in  can 
aeiiv  .vhoiiid  fii'U’i'  lieniand  for  the 
prodiietion  w  arr.i  nt .  x!  ill  li.'tx  e  an 
a.-siireil  market  i.e  :i  material  pot - 
tion  of  its  production  m  a  contract 
he'xveen  the  corporation  and  Conti 
nep.tal  '  an  Co.  Cnder  the  ternis  of 
thi  •  contract,  which  xvill  extend  for 
■|  yearr.  the  '  an  f'o  xvill  take  be 
tween  ff  and  of  it  -  rln-p!a'e 

requirements  from  -Vlcoma.  "hieb 
hoxxpx-er,  xvill  have  a  surplus  for  sale 
in  other  direction-.. 

Kdnienten.  —  Tncrea.=;e  of 
AOO  in  the  gro=!S  x-alue  ef  ;x:r*"eultun' 
nrodltc’s  'P  Cberuq  l-x,<*  veiir  ox-er 
I'.iS*',  p,  rrpo-te.i  ..n  p-..|irn-na-v  e;tnn 
i‘e.  of  the  D-im'uion  Bureau  of  ?’a 
•,  tics 


ADVERTISING  LAG 
RECOVERY  FACTOR 
NEWSPRINT  MILLS 

Past  Trend  Sug(;ests  No  Real 
Improvement  in  Newsprint 
Demand  for  Some  Time 

PAPER  SENTIMENT  MIXED 

.New  York. —  .Vcw-priiil  ;ind  hook 
papers.  clo.;ely  relaied  to  volume  of 
adverii.sitig.  are  likely  to  n  spond 
less  quickly  to  recovery  in  gnteial 
luisine.H.s  and  indii.'trial  conditions 
tiiatl  other  grailcs  of  paper,  accord¬ 
ing  to  a  -pecial  survey  )ueiiared  hy 
i  I'itcli  Market,  and  n;i.'!ines.s  l-'ore- 
cast. 

In  March,  the  .survey  points  out. 
nexvspaiiei  aiivertcins  xvas  doxxm 
'  KCr  from  a  .vear  earlier  .-ind  nriga- 
.  zinc  .space  .ihoiit  17^1  Ic.^s.  ( 'irciil;i - 
tjiiii  of  publication  ;  also  is  iniport- 
aiit  btil  recent  figure,!;  are  not  avail¬ 
able.  .Moreover,  circulation  holds  tip 
long  after  most  clas.fe.x  of  busincs.t 
ha'e  fallen. 

The  rehilion  of  adverthsing  to 
business  trend.s  i.s  xvell  ilhistrated  In 
■be.  ,icconi|ialiying  table.  In  xxhich 
'he  !ndu.-!triu I  Index  1,k  that  of  the 
I'edi  ral  Ite^crve  Bojird  and  fh(>  one 
on  advertising  hy  A  \  P  A.: 

PloUnc t ten  Inrl-\  T.vn.  In-l-T  ' 
In-lii-*  rl.xl  \dx'-r*istn.; 

nj'i .  . I  fin  I  ea 

I ■! m .  SI  '1 : 


I  grade.",  may  lie  sloxv  lo  improve,  de- 
j  iiiaild  for  XX  rapping,  .  talionery,  otficr 
1  and  other  grades  may  In-  expected  lo 
respond  quickly  to  any  i m|irovpmrnt 
in  lui.sincs:,.  fl.ig  and  xvrappmg  pi¬ 
per  have  hern  cm  .?.-i  a  lull  tuil  other 
gradc.s  are  holding  wmll. 

LOBLAW  SALES  AND 
PROFITS  INCREASED 


I'>M  . 
I'MA 


i  0  ^  1  .  , 


Former  Up  $2,758,346  in  48 
Weeks  While  Latter  Gained 
$35,876 

Toronto.  I.otdaw  Groceteriar.  '  n.. 
I.imifed,  reported  that  sale.s  for  the 
four  week  period  ending  Aril  'id. 
ri.l.t?,  xvet  e  tl.Siir.lL'I.  as  roniii.ired 
with  ^  1  for  Hie  same  periml 

in  the  previous  fiscal  .'ear. 

Sales  for  the  first  fotty-eichf 
xveeks  in  the  current  fiscal  year 
wr  re  IJfl,,'l.'ia. l.'lj,  a.s  against  ?I7..i71.- 
^7'i  for  the  same  period  in  the  pro-, 
viotis  fiscal  year.  ' 

Net  profits  for  the  four  week  pe- I 
nod  ending  \pril  .'Id,  ITIH.  xvere  *77,- 
S.sd,  a.s  cotiipared  xvith  ?7ti.l"l  for 
the  .same  period  in  the  previous  fis-i 
cal  year. 

.Net  profit  -  for  the  first  forty-right 
'veeks  in  the  eiirrent  fiscal  year 
xx-ere  |d|fi,77t.  a.s  compared  with 
.jxxo.gos,  for  'he  same  peiiod  in  the 
previou.s  fiscal  year.  j 

Hecord  of  sales  and  profit;,  by  ^ 
tour  xveek  per'od.s  of  T/oblaxv  Groce- j 
terta.,;  for  Its  fi-!ral  ye.ir  xvhich  Is  noxv 
drawing  to  a  close.  In  roniparison 
with  the  previo’is  vear  follows;  I 

.SALFS  ; 

loxf.is 


WIDE  EXPANSION 
1937  PROFIT  OF 
CONSOLID.  SAND 

Net  for  year  to  March  31st  up 
At  $111,663  From  $981 
Previous  Year 

$14.01  ON  PREFERRED 


Iiefinifp  T  iig  ‘Mio'rn 


Lip-  > 

TtjM-  24  .  . 


Tn  'hese  figure?  a  def'Ulte  lag  of 
■  .idvcvt’sing  (  xprudifiirc,.  fiom  veac 
to  xrar  1i  shoxvn,  flr.-t  In  the  dci"n- 
tiend  and  then  In  'he  uptcend  The 
low  poin’  'n  indus’r'al  prodtictuin 
-.v.-i-s  reached  in  IfUll'.  atid  't|  .adxer 
tl'ing  In  the  following  >‘'ar,  though 
both  low  pom's  were  idcntieal  in  re- 
'.stix-e  f-o  o'  'he  decluii.  .-'iftve 
quenJly,  advertising  w  t  ■  lower  on 
'he  rerox’erx ,  with  the  -clati-.-e  lex'c’, 
in  each  yo,,r  about  one  vear  hehind 
♦be  industrial  index 

.sbo’ild  this  lag  continue,  a-;  p  an 
nc-ir  to  he  doing,  no  material  c.v- 
pins'on  'n  volume  of  ridxerli'Mig 
,=  bould  be  cxpci'ted  lin'd  tbe  ind’l' 

♦  vt.a]  fpcox'erv  niox'emen'  get  ■  xvi.ll 
under  XX  ay.  This  portends  no  i  (-a! 
Ipiprovement  in  rle-nand  for  tho.-e 
g-ades  of  paper  ired  bv  pubU.'.her.s, 
for  some  time. 

M'hile  demand  tor  publishing 


-\rr 

Fir.t 
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T«ron»n  Bureau  Th«  FInaaclal  Tlmae 

Toronto.  — Tonsnlidateri  Sand  and 
Gr.ivel.  I.td  .  stibRidiary  of  Standard 
Faxing  and  Materials,  I.td  .  had  net 
profit  of  511l.''ik3  in  the  year  ended 
Marrh  .t1,  Ih.TS,  xxhich  is  equal  to 
.*M.0I  per  share  on  the  7.370  shares 
of  7  per  rent,  preferred  stoc’z  otil- 
.ita.nding.  fn  the  preceding  year  the 
cotnpan.v  had  a  net  profit  of 
Freferrrd  dividends  for  the  year 
were  paid  hut  there  remain.s  arrears 
of  133  per  share.  Gxeluding  the.se 
arrears  but  after  providing  for  divi- 
dend.s  in  10.37  the  eompany  earned  7S 
ceiit.s  per  share  on  the  70,000  .shares 
of  common  :  tock  outstanding. 

rtiirlng  the  pa.sf  year  the  eompany 
purchased  00.3  shares  of  preferred 
stock  xvhirh  were  retired  and  the 
difference  hetxveen  the  purehase 
prict?  and  i>ar  value  was  used  to  in¬ 
crease  the  reserx'e  for  depletion  and 
j  denreriafion.  Despite  the  retirement 
'  of  this  stock,  working  capital  xva.s 
I  maintained  and  at  Marrh  31.  103S. 

I  was  jonb.ooi  as  compared  -with  .*C3R,- 
.373  in  the  preceding  year,  Tneltid- 
I  ed  in  current  assets  of  tJTfi.lOl  are 
cash  at  *73.f!tfi,  investments  at  *133.- 
j  277;  receivables  at  *2fi.103  and  in- 
■  ventories  at  *30,123.  Gurrent  liabili- 
I  ties  total  .*10.007 

Fixed  assets  are  carried  at  *70fi.- 
303.  after  deducting  depreciation  re 
srrxe  of  *1,023.022  Frosperfs  for 
h4istnes  ace  not  as  gend  a?  at  this 
time  last  yea r,  according  to  .f.  F.  M. 
Stewart,  president  of  the  company. 

Winnipes  Electric  Earnings 
Up  at  $243,319  in  April 


Canaliian  Cottons,  Tltmitcb 

RAL.ANCE  SHEET 
For  Year  Endprl  March  31st,  1938 
A,sar,TB 

Current: 

'  ash  on  Hand  and  In  Banita  .  •  g 

\i'roijni=  tverpl-.-able.  lei!s  Reaerx-e  . i38  6 

invpnte-i-«  nt  Paw  (  ntinn.  Gfindt  In  proreia,  Manufteturad  Stock  and  SupoTtea, 
a?  drtrriniiie-I  and  pertlfird  hy  the  Management  in  aeeordance  with  raaolution 
of  sharoholdora,  and  valued  in  rai  h  race  at  mat  nr  under,  and  not  mnra  than 
prosnnt  mark**!  ^a!lJr^| 

hrvpstm'nta  Immininn  and  Provlneial  Govemraant  Bondi  and  Corporation 
Tior.-Is  and  :  harra  at  .-oat  i  Market  valOp -March  3li».  IM*.  $3,010,812,001, 

Total  Current  Axaata . . . 

eiharet  In  Siihvldlarj  Companies . . 

Deterred  CliarRc,;  ’  . .  . . 

Prepaid  I neuranre,  Taxoa.  ete . . .  ,,, 

<  apital  .*»,elst  ‘  . 

Vtals.  Piania  and  Pfonepfie---at  cost.  . . . 


I  I 


tleserve  for  Pi'rre.-iafion. 
K'serve  fur  Cibioletctnte. 


$$.«in.0Sg.3ir» 

8.0X0.000.00 


•.»J17.fi98.444.tl 


|!8.730.938.98 


flO.380.401.10 


UABILITieS 

r  urreut: 

'eee.unta  and  Btlia  Payable  . 

Roscrx  e  for  Fominion  and  Pro'dnrtal  Ttxaa . ! .  i . . . 

t 'ue  to  f ubsidiarv  C ompanlee  . 


Rpp'arementa . 
ConlinReneies. 


800,0 

278.71$ 


$8,681,800.00 


Capital  Sloek; 

Prefiried  t;"7  Non-Cumulatixre: 

Authorised  $i.. SO". 000  on 

Issued  as, 81..  lilhares  at  5100,00 . . 

Common  I 

AiUhorited  .$8, '.00. 000. 00 

Isruad  27.1  .i.x  shares  at  5100  00  . . . . 

I  Farneil  .Surplus  -As  per  Piatement  attached. . 


!  Mont-eal.  April  22nd.  1938. 

X  idited  and  verified  as  per  Certifirate  atta-hed: 

Ritchie,  brown  a-  rri,,  chartered  A'^eotintanta. 

I  PBOHT  AM)  LOSS  ArCOtKT 

'  Operating  Profit  after  prosddlr.g  fur  items  A.  B.  C,  D  and  E  aa  below  noted 
Add;  ■■* 

I  fnrome  from  InvcftmentB  . . . 


Deduct: 

Addition  to  C ontlngent  Reserve, ... 

Vet  PrntK  for  Pertort  . . 

Deduct: 

Dividends  on  Preferred  Stock.  fi'T.  , . 
rdvidends  on  Com.mon  Slock.  47fl. . . 


-  873.719  03 


8,877,000.00 

1,910.152.03 


$10  8*0.401.11 


Approved; 

A.  O.  DAWSON  i  ^ 

R.  G.  TOLMIE  /  Dlraetors 


$  184.192.64 

112,757.82 


2:6,960.46 
80,000.00 
I  236.950.46 


$219,690.00 

108.630.00 


Deficit  transferred  In  Surplus  . . 

Earned  Surplus  a.=  at  March  .list.  1937,  . . , 

Lariipd  surrlti.s  as  at  .Afarcb  31st  1938, 


101,859.54 

2.011.611.68 


$1,910,152.01 


A.  DeprecjB»ion  and  Obsolescence , . 

B.  Exeruti'-e  Salaries 

C.  Pirr-tors  Fees 

D.  riomir.ion  and  Provincial  Taxes 

E.  Legai  Expentea 


2.018.28 


I. an  4  ,  ^  ^ 

F-V)  "i  .  .  . 

. 

\rr  !  .  a  • 

Apr  .  .  . 

Kipb*  wWs. 


1  )  At 

7  6 , ;  1  -J 

6  4.63') 
7^.1  ^9 
70  40', 
9  0.10’ 
I  1  D.O  I  S 
0  0 , 6  M 


so  4h0 
7  1  M  t  I 
6P,  I  40 
RH  047 
I  10.7.’6 
Aa.)04 

fi  1  .  S  S  6 

76,1  >4 

fl«n,R0R 


.r  the  munth  of  April.  \ci  nt  *213. 
319  fnv  fho  porind  cotnpHrc’;  with 
*  .’11.23'’  Itl  'hn  '.iimc  1937  pcriqrl  ;ind 
reprosent.!;  a  gain  ♦»f  ^2. ”''9, 

Not  for  tiio  fnur  mnti'hs  ondofi 
April  .31’  intallod  .*'’'lh.2(’7  against 
?1,u,3f;.231  in  the  .sapio  ninmh  ■  nf 
tho  provinii?,  yoar.  .a  rlrcro.a.so  of 
*60,'’ 1  i. 

Incrca.-p  fnr  April  the  enmpany 


I  We  have  examined  the  books  and  aecounfs  of  Canadian  Cottona.  Llmitad  for  rha  a-Baj 
C-esh  in  Bank  and  th5%v“it  SecJSti'M* 


rho  fir.~t  incrpa:-p  in  parntngr.  tx-ith 

nne  cxcpptinn  ninco  Itinr,  1937,  is  ;  TO  THE  SHAREHOLDERS,  CANADIAN  COTTONS.  LIMITED, 

repnrted  by  Winn'ppg  Flprtru-  ''n.  i . 

iher€f’'om. 

W.  ha'-e  ohtainH  all  the  Infomiatlon  and  explanatlona  reqmmd,  and  in  oxir  opinion  the  attached 
■.>».••**  'tP'’'’  rertified  invantoriea  praJntad.  ara  p^rtr 
drawn  up  so  as  te  exhibit  a  true  end  correct  view  of  the  state  of  affal-a  of  the  Cnmnae..  .. 

-March,  joas.  and  for  the  year  ended  that  date,  according  to  the  beat  of  iJur  inf^atia“and*thl 
e.xplanafions  given  *o  us.  and  as  shown  by  the  books  of  the  Company.  maxion  ana  ins 

Montrea'.  22rd  April,  I".?*.  - - - 


RITCHIE,  BROWN  A  CO..  Chartered  Aceountante 


last  month  of  the  i 
Mill.*,  a  new  pus- 


Record  of  Company  Earnings  1937-38 


1  [.irnincft 


Alt; 


TEXTILE  WAGE  LAW 
HAS  LITTLE  EFFECT 


BMc 


Merely  Confirms  Arrancements  Be  h 
Already  Reached  Between 
Company  and  Employees 


Queber’s  Fair  Wage  Fciaiu  Ordin¬ 
ance  So.  e,  applying  ''piieificiillx  in 
Dominiofx  Toxti’e  fonipany  and  a:-.- 
soriated  compairp.-.  conficrns  .and 
makes  sta'utciri'y  obliga'cirx  pt- 
rangementr  aud  plan-x  alrcad.x  an. 
munred  by  tbe  company  to  us  nu- 
ployees,  and  will  he  rffertivo  opix 
until  3  new  ordinance  appln-ab'e  to 
all  texii'p  plant."  m  the  proxipre  i, 
drawn  up  and  a.nnouneed  :ati  ■■  m  the 
vear 

Ka’'!y  4!i  April,  niinriu  on  iVxti'e 
Company  notified  i'-  eiiuilnxer  ihai. 
although  xxagp  ra'r,-  f.vrd  ia:-!  faP 
on  setflemtnt  of  'be  -irik‘  in  'iie 
eonipany'r  niill-  •.'■<, nid  expire  on 
May  29  the  rompiiny  'vaix  imder'ak- 
iug  to  eontinue  tjie  .unme  rate.;  o; 
pay  fnr  sex  era!  month  -  ’onger.  i'n 
der  Ordinanee  \n,  3,  tliese  rales  o' 
pay  are  being  made  -iie  ,,uh|ee!  o' 
prox'ineial  en  foreenien  i ,  .'i’'h<iugii 
"elasiieily"  is  gixeii  to  -be  ruling,  in 
that  the  hoard  unde  i;ike.!-,  in  ;i[i- 
prox-e  rhange.=  sliouh!  ♦■ireiiiu!!'aii(  e -■ 
warrant  In  other  words,  in  ixcni 
of  failiirp  of  nrevenUx  adxe>-,.e 
conditions  ICI  Imprrive.  Iiefofe  Sep. 
lember  31’.  rieeision  nf  I'oinirunn 
Textile  to  reduee  xvaee  rale.;  .so  .as 
to  maintain  employment  prnri.ahly 
would  be  endorsed  hy  the.  proxitiej;,; 

a’lthorifipc 

The  ordinanep  .  noeificglly  appl.x-- 
ir.g  lo  fhe  Dominion  Textile  emn- 
p.inip.!  was  draxvn  up  on  applii-aiion 
of  the  National  '"athoiie  XeYtile  r-'ed- 
pration,  and  the  companiev.  r-'iised  no 
objeetion 

The  ordinance  in  no  way  inxoives 
reeognifion  by  fhe  rompail.v  of  the 
union  Dominion  Textile  manage¬ 
ment  has  indieafed  that  in  Hie  fu 
turn  it  prefers  to  deal  with  =hnp 
committpp.s.  rather  than  Hie  union, 
eontrnding  that  the  union  ha ^  eonie 
to  represent  onh-  :i  imal!  minority 
of  the  emplnyees. 
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\ 

76  1  .73  4 
2.559  Oft  7 
I.810.2R  I 
4  >  6  19  8 
v5.275 
4.102.50? 

1  7  788.070 


3  60.9  ?6 

1,0  5  7.2  7  5 
56.1  I  7.ftn2 


8  2  8  0  4  ft 

6  7  10  7.72  3 

ft*-  \  ,929 
64.240  ft-OI 
0.5S6.90  4 
56.117  36? 


1  86.8?  7 

ft  1  .069 
778  46R 


103$, 


stater,  reflect.'- 
Kenora  Paper 
torner. 

Comparative  figures  for  April  and 
the  four  inonthr-'  period  follow: 
APRIL 

I’iS  ta)7  Incr. 

>  $  $ 

Cross  Earn.  .  *51.72.*  *74,1  *0  22, 427* 

Op  ex.  fit 

taxes  .  .  .  308.404  332.'»00  24.04fix 


1.301, *4*  1.340.236  36,691* 


996  207  1.056.2*1  60.044* 


N't  Earn. 


Cross  Earn. 
Cip  ex,  6 


243.3  19  24  1,250 

FOUR  MONTHS 
,  2,299.7*2  2.396.487 


QrEBEF  3rd  Df  LOIBEB  OrTPET 

Quehee.  —  A  Censua  of  Industiw 
report  shows  Quebec  Province  in  third 
place  among  the  provinces  as  a  lum- 
'  her  produver  In  1936  with  a  net  pro- 
duction  value  of  15.309,145.  Some 
,  ,*.06$  workers  were  emploj'ed  throufh 
96,73**  I  the  year.  drawdnR  $2,569,181  In  eala- 
I  rie-s  and  wages. 


2,069 


X  28,7nB 
I  nflx.x;-, 
.  ta  1 1  i 

it.lSi 
,i  tia 

shhie.ox  1 
4a«  761 
7  1  .nas  nj 
6. 7*2.2 '  ■ 
ix.ita.x  18 
40  4  X  ao 
I  14,890 


46.8.3  78 
240.47  1 
1,5  I';. 344 
1  .075,042 
26,058 
4’. 054 
39,046 
96,982 
3.692.075 
5  7,609 
743,560 
395,408 
54.322 
56,215 
32.081 


697.087 
3,715,884 
0,067,909 
2.5  7  7.61  4 
28,03  3 

3  5  4.397 
705,72  I 

1,010.338 

9.389.220 

4  44,392 

i. 0  2 4.7  I  I 
3  54.3-4 
824.3  39 
384.243 


722.159 
3,366.654 
9.33  4,723 
118,612 
II  159 
15  1.022 
902,809 
958,2  7  I 
0.645.749 
42  4,12  7 

1,!2'6.8  2  4 
3  27.3  70 
763,360 

377,8641 


Ri*  rtr-i 

-j-  8,1k 

79. ? 1 4 

79.ftA2 

ft06  107 

2  5  5.998  1 

DrtllHtlf 

e  r.r.xin 

144  100 

70  4, Aft  7 

dM6.9R0 

254.7  1  7 

4 . 7  7 .  ft  6  ? 

3.07?.?07 

H->II.-in. 

■i  PrtP-r 

•1  4  A  R  3  A 

44ft  81  • 

14h  9  1ft 

1  4.>.ft  7n 

966.  14ft 

1.0  15.  ft  69  1 

RG'.-rtr 

knit  tine 

4  6  7.085 

49  7.271 

69. 1  76 

77.8?  ft 

9  1  ?.n09 

7ftA.A09  , 

Atrtci  , 

'  t  f  q  n 

1  ft  80  ft  AO 

ft, 09?  7  19 

4.  1  80.998 

.*  HAh  60ft 

1  4.728.025 

1  7.599.00  4 

Sup**  r 

•  Prtrt 

4  41.4  40 

ft  0  1  .  4  1  9 

1  ’6.05  7 

X 15  ft. 1  ?9 

ft*»rtr1,n 

;■  I'o,,! 

25.706 

8.68? 

302.3:^ 

270,1  27  j 

-.—1 

19  4  4ft} 

1 55,344 

123.27  7 

9  ?.090 

4  47.640 

306.097  ' 

S',  l.-i- 

■■  FI 

21  1.7  M 

2  10.620 

1  12,301 

1  07.67  4 

517,321 

142.910 

5  F  • 

'  Xa<«  r  P 

-  3OA  OA0 

2,1  5  4.464 

783.5  18 

690.646 

2  05  5.49ft 

2,836.308 

.AijHHm  * 

"  Bafiin 

6  14.526 

65  7.853 

1 15,107 

78*,. 13 1 

309.654 

4  1  8,970 

I-I-  P.  5 

.0Oft.2"‘9 

4.66A  7  1  6 

1.406.915 

90  ’.053 

1.0ft7.1ft4 

1.210.587 

M 

93.137 

67.000 

49.609 

32.697 

483,244 

472.699 

Stand 

'  ia  '  Prod, 

33,093 

28.5  4  1 

5  56 

80.370 

2  49,  1  6  1 

2  4  5.3  3  3 

Si  Li’. 

'  ^  nrp 

3  1  1 .290 

855,105 

S  t  L*  'A 

'  P.ip'.r 

0;i.0l3 

336.929 

1  0  1  ,307 

3  1  2.027 

3)4.633 

SifoC*’** 

1  .6?9  980 

1.429.129 

1.206.002 

1.120.607 

1.258.200 

000  647 

Sarnia 

1  7.047 

4.630 

10  7.135 

72,364 

Sha’AMFi 

-m  1  4,769  143 

13,95  4,3  58 

2  926,526 

2.245.85  7 

4,097.9  1  5 

4.821.697 

Sa  w  rt 

’  1a«s$?v 

86.662 

74.292 

891-. 253 

di6o.ono 

x3  28.20O 

x244,2  I6 

-Sherv- 

'  Wil. 

656. 5A9 

454.940 

41 7.721 

262. 2i6 

3.004.3  75 

.3.874.850  ' 

TCP 

■  ?rh  t 

239.223 

128.207 

1  56.304 

60,573 

676.705 

620.366  1 

T-rk.l 

'  ichoa 

2.203.195 

2.423.362 

2.401,672 

2. 101, (,65  ; 

Turk'-- 

Fob 

630,046 

771.040 

5  3  1.842 

630,272 

2.763.230 

2.762.13  7  i 

1  ip  Tor 

r  ailof  s 

496,994 

3  47.5  79 

282,7  1  5 

1  5  7.058 

1.3  5  5.1  60 

1.371,612  1 

1  oron* 

-  F,l'v. 

392,2.80 

385.3  1  2 

194.635 

l»5.28« 

1,474.600 

977.209 

I  nok* 

Rrna. 

32.966 

djj5  7.6  1  6 

477.004 

45  7.75  1 

1  ’ni » “c; 

-■-'1 

288,95  1 

23  7.2  70 

1  3  7.341 

102.5  5  7 

1.012.865 

9  1  8,723  i 

Unit  0 ' 

•'■'ir. 

483.3  5  1 

470.472 

21  1.045 

206,798 

L’nit  A' 

nijye. 

345.939 

338,46- 

100. 1  70 

101.134 

164,954 

206.358 

X'lr.rtr'” 

Mfa. 

122.809 

121.972 

40,622 

3  7.3  24 

284.306 

294.130  1 

V, 

‘  Dru* 

41,175 

3  8. 39  7 

253.13  1 

262.069  ' 

v.ou  ; 

..vl. 

437,370 

509.520 

79,950 

53.43) 

475.520 

439.331 

W  K'-‘-‘tenay  3 

.488,397 

3,213.161 

1,436,664 

1.264,088 

4,179,748 

3,588.997  ' 

6, 

750.380 

6.630.495 

i3  72.30  1 

1.156.207 

1,447.770 

W-»*or 

503.612 

506,1  1  1 

1,5)5,599 

1.1  36, 28  1 

w-,- 

Grocer* 

364. 134 

391,996 

212.717 

196.434 

1,778,698 

1,533,863 

Hu 

Mis. 

21.659 

207,082 

dl04.2O0 

72.647 

975,466 

1,109, 130 

'  13  raw. 

297.507 

23  2.596 

29.480 

12.535 

353.1  83 

3  42,280 

V'^a*  B 

rrtwenes 

140.186 

292,094 

6.639 

dl  5,662 

44,219 

9.633 

r  Hot-I  ' 

I2DI  1  /• 

'  1  3  3,7  76 

(3159.0  15 

d1  52,5  56 

28,963 

1  55.760 

W.alk,  f 

.^W  1.8 

4  4  5.757 

14  838.361 

6.463.61) 

4,796,120 

20.208.445 

20,498  761 

Vt'oo-; 

rtv:,!!  Hrtr 

H4.734 

09,656 

67.006 

49.965 

647.280 

8  3  7.5  7,> 

w.  c.  I 

;'»»r 

72.606 

38,400 

700,441 

619,502 

York  Knit .  M, 

252.779 

3  10,562 

64.067 

1,1  21,042 

1,226,455 

38  1,777 
6.3  36,45  7 
7  810.172 
2.675.1  to 
,3  48,026 
254364 
8  8  3,2  40 


1 ,  166.806 
1  l'l,77S 
;o9,ao3 


soys  T.  WM.  REID 

RE  ID -ROWLAND 
English  Chino  Store 

Many  retail  store  owners  hairc  had  thia 
very  experience  with  Dominion  Battleahip 
Linoleum.  Its  quiet  resilience  pleases  mutomers. 
Its  permanence  and  easy  and  inexpensiye  maintenance 

reduce  overhead. 

Consult  your  architect  or  floor  contractor  about  thia  colour' 
fuL  modern  floor  and  ask  about  our  5-year  Guarantee. 
Dominion  Battleship  Linoleum  comes  in  IR  shades  and 
effects  to  be  laid  with  or  without  border  treatment  or  in 
tile  or  other  effects. 

DOMINION  OILCLOTH  E  LINOLEUM  COMPANY  lIMtTED  .  MONTREAL 
"How  much  of  your  Overhead  is  Underfoot?* 


781.69  1,01,9  682.020.10  1  290.885,049  220.408,814  776,478,643  745,505,75  1 

Ift'-for*'  iMFTMTirt  texm  b  .0ub|$*f  l  lo  nilnorily  IfllereRln  nnH  Inrotnn 

.\ftrr  Micf. flirt  lM«rtn,  il  OrtHr.i  r  Drtpr ‘-'irtHon  of  $133,000  in  1937 
I’iiifi.Ml  noj'.rt  JM  1036,  I  Afl**r  Hrtprrtcb^llon  ftiTd  Hrtpleft ion. 

I  rurrrtni  ltnbilll|rti$  nvrtr  currctftl  nmeta, 

H(?[ore  IntffPrtsl  and  depreclalion.  h—Covered  1 6  months.  ; 


LOWER  EARNINGS 
ARE  REPORTED  BY 


SLIGHT  CUT  IN 
NET  EARNINGS 


NATl  GROCERS  CO.  OF  C.  N.  POWER 

Net  on  Common  Shown  Down  April  Figure  Down  .$6,430  to ' 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  27.  1938 


/7-^  y  CONS.  PRE'^ 

/Mt  I^AyA6ujuC  PRQPJJ  OFF  and 

IcMfli  <if  (  (  .  (■Yrciipon ,  Of  lrcisl;ifinn  inrnrpur.itiou  n  \v,-i,  LIQUIDS  LOWER 


In  thr’  (Ic.'ifli  <if  (  (  .  (■Yrciipon ,  of  lrcisl;ifinn  inrnrpur.itiou  n  \v,-i. 


Winnipi's  lost  otic  of  its  tnosi  tisiiitc  pi>*  into  opni;iiion 
and  ptiblir-spirifcfi  citizens,  and  the  Match.  '  ''| 


At  81  Cents  a  Share  From  .$230,103  —  Gro.ss  Up  f;rc,u-\\Yst'  l.ifc  AssnVance  fnn.- 

Ifia  eieoil  ti'-u  p.  I  F.iTi  suFriFirp  oFiF  jiipril  iii.siiitincp  .'^chciFic  foF-  ffII  \v,F;:r 

^  .  nare  .  pan.\.  of  wliirli  foi-  ;i  ppi  ind  of  23  ctirnci  s  and  financi.il  ;t.ss;.-|;i;i(  c  to 

%1/AC  rkic-rir'iTi'T  r>r-r»i,-kr»  A  A/i/-kR.i'i'i_ic  kiitt  i  ^c.ar.s  he  served  as  RPiieral  iiFanaKer.  fanner.s  in  disti-pys.  The  )ilan  af- 

WAS  DIFFICULT  PERIOD  4  MONTHS  NET  l.OWER  niomns  the  pFissinR  of  the  tnan  who  traeled  cnnsider:ihlc  .itieniion  fff  the 

-  --  -  '  -  w.is  its  sepfiiid  chief  and  who  eon-  tiFiic  and  is  still  rcK.i  i  (led  a.s  t  he  inost 

Toronto  Bureau  The  Financial  Timea  '  lanada  .Northern  I’owp.r  t.'orp'ir.'l  I  riliiil  ed  m  Itch  I  o  the  en  V  iiihlc  posit  ion  valuable  confrihiitioiF  whiclt  h;i,-v  yet 

Toronto.  --  National  Grocers  t  o,,  tinn  report.s  erross  eariiinss  <Ff.T)|F;,-  wlFFeli  the  compan.v  now  en.ioys.  been  made  to  the  pFFFlFlimi 

tel,  liad  net  profit  of  .Tt4C..22h  in  the  3'*  for  .\pr11.  an  int  rea.-e  of  $1.3, dll  .  oft-spnken.  sentlenianly  .-fiuI  .sehol-  Mf-.  revRFi.soti  heiFl  FiFiFnermis  of- 


,F  e,'it-\\  est  I.ife  Assnranec  t  oiif-  „|pn(  jiFSFii-;Fnce  sehcnie  for  ffII  waae 
pan.v,  fif  wliieh  for  ;i  pei  Fod  of  23  etirners  and  fiiFanci.il  jtssi.-ltFaF  c  fo 
ve.ars  he  served  as  RPiieral  iiFanaKer.  fanneis  in  disti-ess.  The  plan  af- 
nFfFiirns  the  p:issinir  of  the  tnan  who  traeled  cnnsideiFFhlF'  .itirniion  fff  the 
w.Fs  its  secfFiid  chief  and  who  eon-  ti me  and  is  si  ill  ret;,F  f  (led  a.s  t he  Fnost 


In  .MiFt-rh.  ri.'.i,  Mf.  r'TEFison  Earninfr.s  Equalled  $1.30  Share 
made  a  pr.Fpo.sal  fo,  .-.m  .if, employ-  Again.st  $1.49  in  Preceding  I 
meni  insiii-tFrice  sehciFFc  for  all  waae 

Year 


WORK.  CAPITAL  $353,334 


Ltd,  had  net  profit  of  .$t4C).22d  in  the  3'*  for  .\pr11.  ;in  int  rea.-e  of  $1.3, dll 
year  endeii  .Mfii'If  .’.1,  )d3S,  a.  coni- .  over  the  sross  for  .ViffII  of  laai.vcar. 


vvlFFeh  the  compan.v  now  enioys.  ,\  been  mailc  to  the  pFFFhlt'ni 
oft-spoken,  sent Icnia nl.v  atul  .schol-  Mfs  lYiRFi.soti  Ifc;.!  nForFcroFis  of- 
irly  ivpc,  .Mr,  tYtRii'-on.  on  Fnanv  ot;-  licp,^  in  hi.v  htimc  ciiv.  l-'FFr  .vf'ffi-s  he 


pared  wi'li  $33ii.217  in  the  previoii.t;  ftpcratinK  CNpcn.'-ea,  fine  larK.dy  t.i  cjisFtFns  when  he  vvffs  c.illcd  F.iFtFo  to  served 


fiscal  .vear.  Ihirin.R  the  vear  regular  inere.tscFl  fiiireha.se  t.f  power,  were 
preferred  dFvidend.'v  were  [laid  with  $22,311  hisher  ;tl  $lSii.XI3  ft.i-  the 


vllielt  h.i.-v  ypl  Tnrnnto  BurMii  Th»  FiniincinI  TImtt  j 
t'm  Toronto  -  (  on.'^olidafed  Press  | 

DFiFTiernFis  of-  l.id.,  e.-n  ned  ,$1.30  per  share  on  the  ' 
I'Fir  VF'FFfs  he  eoniFpon  stock  in  the  year  ended 
of  Dfc  hFidcet  March  31.  IhuS,  as  eompFired  with 


.'  hfFFilder  the  hnrdens  of  ])o|tev  liFiId-  eoFtiFnitiee  of  the  W  innipeg  lYderal-  St. Id  per  share  In  the  preeeditic:  year. 


dividends  fr.r  .nilFliiioital  nine  niontliG 
on  aeroiint  of  aiTrais.  Itisieeardinc 


niFFnih.  lea  vine  net  caniinKs 
$2,30, to:;  as  CFFinpareil  with  $23If. 


ers  .nml  loaoina  eompanie.s  fif  the  fmI  Ftiideti  noarFl. 


Otteratini;  profit  dropped  to  $1  12,40,3 


the.amooni  paid  F>n  preferred  in'-  for  the  FFiriesp<iii>lin=  nionth  .if  la.o 
rears,  net  availahle  for  eoFiiFiton  af-  year. 

ter  a  fnll  year's  prefpF  reFi  Fliviileiid.v,  tdir  llie  fFnir  nionth:'  periofl  enil- ' 
.amounted  to  SI  cents  pe.  sliaF-e  as  fur  ,\pril  30.  pross  earninKs  iFPioFint- 
rompared  with  $1.li;  ti  share  i>ti  the  ed  to  .$  1  .FiT'i.TSd,  ;i.s  eompjired  vvith 


same  hosls  a  year  aR.i.  s  1 .3d  I 7,  ;ttt 

Protfit  front  FFfFeialinns,  l.efore  de-  OpeiatiiiR  .'xpr 
preeiation,  la.'ic.s.  etc.,  was  $733, SSn  SIffi.o:;!  hiRlo'i 

;ts  acainr.i  $871,074  in  ilie  .vcai- endeti  of  .tidj:;,  1 1 s.  tis  tomptirrd  w.lh 
\f3reh  .31.  Id:i7.  Depreciation  ah-  $di2.tino, 

rmrhed  $in..3lo  acainsi  $I0d.023  a  oiiipol  fo,-  April  amounted 

year  a,=o  Bond  interest  and  .Fther  m-  ,,,  .•,:.:,.-,,;,Xdd  k.n.h  an  iiieiTa-e  of 
teresi  alone  with  proportion  of  bond  |,.X24,17.S  k  w  h  f.vcf  the  proFluetinn 
premium  and  disroiml  written  off 

took  $fiS.4lS.  Taxes  took  $123., 22  1  l.e  1 01a I  ffiji pm  for  the  r.iFF,-  Fiionth--. 
compared  with  $i:!2.407  last  vear  At-  ,,,  -j.s,  to  1. 1 1 ;;  k.w.h.,  which  rom- 


;fH  inercFtse  of  $S3,132. 
xpen.sc;;  ,[t  $73:;, 371  were 
liF'r,  le.avine  not  e.arnFiiR:^ 
S.  iis  (Fvmptired  vviih 


Fv  .fne.iF^v-  Frt.xif  FiMiK  .pF.  '.i.,.  the  loial  FFiilpm  f'lr  the  r.iFF,-  Ftionth-. 

compared  with  $i:!2.407  last  vear  At-  ,,,  -j.s,  to  1. 1 1 :;  k.w.h,  vvhirh  eom- 
ter  preferred  dividends  .a  i-oa,  ..f  ,,,,,-0  with  $2od.nn3.  IS:;  for  the  eor 
$$4,402  was  added  to  earned  Fir-  re.  icFFiFime  peno,i  of  Id37 
plMr  ^hionKFiie  this  acen.int  to  $1,.  imrii,;;  .\pril  dd  new  eii.-toinei  s 

were  a.IflcFl  lit  Ihi'  eoFFFpanv.s’  ,svs- 
Morknie  capital  p.a,sition  a;  at  ,o,„.  A:  at  the  cp.l  of  of  ihr  ,ri,,nH; 


.Mi.frh  31  ronipiirr^'  follow' 


A  I  IR.On'y 


'^'crking  '.apFta!  .  t.47J, nnf.  V  4hn,7SF.  1 

'.'ash  i.r.  up  some  $0,0.10  to  $110.-' 

734  "bile  reefivahlr  have  sained 

$•5,000  to  $2,143.10d  Tnv  entoF  ie.c  de.  I  rip..,'^  ’ 

I  luted  $.323,000  ir>  $2.230.d,SS,  4r- 

coiints  pavahlr  are  up  Stott, 000  F.t  .  tam.  .  . 

'‘■537..35f:,  Durinf:  the  year  the  eom-i  — 

pauv  paid  off  hank  afivanees  of  $070,-; 

did  .Another  $100,000  of  ic;  first  ram  . 

FiiiotwaEP  bends  FiFallired  during  the  '^n-r  rxe..  . 

'.ear  l.ruiniiic  total  amount  oFti- ;  , 

l.andtnc  to  >  |  .OFFFF.OOO,  I'.xrd  asestsj  ,  Hrrrr.i.^r 

are  rarrii  d  at  $.’  7lo.:i00,  acain.  i  i _ _ 

■vhirh  ihcFe  is  a  depreeialion  re  in,i„r|p„. 

"7^  ,  panv  and  its 

Archie  Foster,  president,  stpte.a:  '  rollowinc 
'Dunn?  the  vear  ended  March  31,  Phauchnessw 
id37  business  eondition-  we.P  i,n. 
utiiaDv  favorable  with  most  eom-  pffpp  jj;  ^ 
Fworlitv  prices  advaliciiic,  F.nd  much  i  yjr  p 

lurher  profit:;  than  ii.-ual  were  earn-,  -p 

ed  Tn  the  first  half  of  the  car  i  ,p 
rover.=d  hv  this  F-epoFM,  while  ntar 
Wets  were  not  advaneiPR,  pnees  on 

the  w  hole  were  firm  hut  riiirtn:  the  '  _ 

latter  hall  of  the  vear  declinins: 


llie  eompaoy  w;i.-  :.  f  rvuis  20.1;;X  eij  . 
toFtter.s  ,  F-oinparc.l  with  ir.X23  .a 
Die  rn.l  of  \|f|'f|  la  t  veaF'. 

t'ompaFat.ve  eariiFtiRs  si.aicFiFeni ' 
are  a.,  follow;:: 

. —  .Apiil— 


her  of  the  hoard  ..f  administrators  of  front  $1,3.3.021  as  a  resnlt  of  eonipe- 
the  MtFniiol.a  Teac  hers  BeiireFnent  tition  from  IT.S.  pnhiiealions  entenn? 
fund,  on  vvhieh  l.e  served  for  12  '  anada  free  of  duty  or  sales  tax. 


vear.s  vvithoiii  |>;f,v 


For  two  years  contpetilinn 


he  was  vue-pri'i-^ideni  of  the  Winni  BroadrtistinK  fnrp.  and  the  current 
pec  pcieial  Welfare  .  ommission.  and  reces.sion  in  the  ITnifed  States  vvhieh 
in  Id3d.  he  was  named  hoportFry  pre-  has  tended  to  redtier  adverfisine 
sident  of  the  DoFiiinlon  (  onferenee  linace.  M.  R.  Stitton,  president  of 
on  Social  Work.  ThroiichoFFt  his  life  the  company,  expresses  ronftdeneo. 
he  maintained  a  keen  intere.s,  in  the  however,  that  the  reression  in  hti.si- 
nunierniis  piohlems  confront. nc  the  ness  is  of  temporary  character  and 
I'anadiFin  West,  .and  his  coup.e!  was  that  t'anadiati  hnsiness  will  resume, 
freriiicntly  soucht  on  many  of  the  ft-  its  advance  in  the  autumn.  i 

nancial  i.ssues  of  the  day.  I  Workinc  capital  has  hern  reduced 


AN  EXPERIENCED 
EXECUTOR 


Through  the  experience  of  many 
years  we  are  familiar  with  all 
the  details  of  settling  and  distri¬ 
buting  Estates.  Inasmuch  as  this 
is  one  of  our  principal  activities, 
our  specialized  personnel  can 
attend  to  these  details  promptly 
and  with  a  minimum  of  delay  and 
expense.  If  you  contemplate  nam¬ 
ing  a  Trust  Company  Executor  of 
your  Will  we  will  be  glad  to 
consult  with  you. 


G  IV  G  Diinlott,  whose- 


if  Die  ft-  its  advance  in  the  autumn.  . 

'  Wofkine:  capital  has  hern  reduced 
to  $333,334  from  $3S8.cD  I  hm  $22.i>0h 
appoint-  of  ti'.oC,  debentures  has  been  retired 


ment  as  pencral  m.inace.  of  tbs  and  $41.83S  has  been  invested  in  ad- 


Montreal  Stock  fwlianRC  was 
nouneed  duiitiR  the  pa;;t  wrek. 


PATO-UP 

CAPITAL 

AhfD 

BZEERVZ 

SS.OOOOOO 


an-  ditional  plant  and  equipment  t  ur- 
be-  rent  assets  total  $441. 733  of  whtib 


caiTii’  as.'-ociaied  with  the  Montreal  .$41,123  is  in  cash.  $202,430  i.-;  in  in- 
.sxtock  l-lxebanee  in  1'i24  .as  manaser  vestments  with  a  market  value  of 


of  the  unlisted  bond  riepirtment. 


$1.31,738  is  in  receivables 


Moniretti  and  $31,420  Is  in  inventorte. 


I'urb  M.ni'ket  in  1320  be  wa.s 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


rent  Itabtlitie,'--  toi.sl  $30,433  hut  do 


j j  '  P'“'0tcd  .TssistFint  -I'cretarv  of  that  not  inelnde  prepaid  stibseription''. 

. .  ^  '  made'  as:-istant  seeietai  y  of  both  the  ficure  rompare.s  with  $1,31.320  as  at 

Wc'.-.t,  picived  Inmself  ap  eloquent  and  Montreal  Stork  |■\^'llan^P  and  the  March  .31.  1337. 

.-liCF'es,  tn]  advneaie  and  usually  '■11b..  \lontreal  i'urb  Ma'ket,  a  p.F.'iiion  he  F'ixed  assets  are  carried  at  $341,-' 


SIR  HERBERT  S  HOLT 
President 


P  G  DO.VALDSON 
Vice-President  end  '"jenerel  Maneqer 


HON.  A  I.  BROWN,  tCi 
Vtce-Pre«ident 


.-m'F'rs,  tti]  advneaie  and  usually  '■11b..  \Iontrcal  i'urb  M 
!  rjiied  III.:  I'ritic’s  by  Die  compcllip?  has  held  to  date 
loeie  and  ma:dcvly  manner  in  -whii-Ii  Mr.  Dunlop  wa 


F'ixed  assets  are  carried  at  $341.- 
003  after  depreciation  Included  In 


.  .’tn.iFit  >1 

— -Fcwjr  Moiiih.x 
nts 


‘t,,  loeie  and  maiderlv  manner  in  -whii-Ii  Mr.  Dunlop  was  born  in  ifontrccal  fixed  assets  are  real  estate  and 
ill  be  nre.cetiiod  bis  ease.  .and  received  bi.s  c-arly  rdmaimn  huildinc  earned  at  $233,143  azatnst 

In  the  23  ycjirs  111  vvhirh  he  served  .at  the  Montreal  Hizb  .<3ehool  .and  vvlileb  there  l.s  depreeiatiem  reserve 

a:-  general  nianazer  of  the  eompanv  St  Alban's  Berihier,  Qtie  He  laiei-  of  $02,300.  and  platd  and  equipment 

j  vv  hirh  proliably  ba:;  the  lai  zest  stake  .attendee!  the  Royal  Mihtac-y  ( ’ol  ,-,i  $3b7.033  azainrt  wliieh  there  Is 

2'  cif  aii.v  OF  ganiz.'ttion  in  the  We.st,  hi:-  le?p  Kinjrston.  Ont.  df  preeiation  reserve  of  $288  313 


t.c,7C-,.7Ra  l,ni.t17  “'i.l'il 
741.571  1,40.717  lOl'c.it 


i;i,4lK  c,,;,,„n 


in.iurioii.'  to  the  interests  of  the  com- 
p.'tn\  and  its  .stockholders. 

Followinc  the  veimirk:-.  of  Rord 
Shauchnessy,  ,spve>val  stoekholders 
demanded  that  Hiram  Walker  should 
offer  $8  a  ,-hare  foi-  the  minority 
stork  Mr.  Hatch  roiintered  that  he 
could  not  .;pe  bow  be  eottld  .iustify. 
to  stockholders  of  the  Hiram  W  .'Dker 
eompany.  an  offer  of  $8  a  share  for 
.stork  selline  on  the  open  market, 
at  Tne  time  the  Hiram  Walker  offer 


vv  hirh  proliably  ha:;  the  lai  zest  stake  .attendee!  the  Royal  Militac-y  ( ’ol  ,-,i  $3^7.0,33  azainrt  wliieh  there  Is 

"t  '  [  cif  aii.v  OF  ganiz.'ttion  in  ihfc  We.st,  hi:-  le?p  Kingston.  Ont.  df  prorlattnn  reserve  of  $288,313 

O', ,  fiZ  views  nil  man.v  publir  i.-.siies  wereal  He  .sei  ved  nvi'rseas  dnrin:  itie  Goodwill  and  "eirc’ulat.ion  strneturp" 
wavs  l•l•?,•^rdpd  a:;  :Maicsmanlike  and  Grral  Wtii-  with  the  FOtb  .■>iid  87tb  icsmain  af  $30n.non.  There  is  a  mnrr 
sound.  He'  was  anions  the  first  to  Battalions,  and  .it  the  end  of  the  sa?e  of  842, .30o  aeainst  the  buildins 
ipc-osniz.e  that  debt  ail.iustnient  was  war  was  serond  in  eoinm.-ind  of  the  there*  remain.'',  oiitstandinp  $440,- 

a  necessary  e\pedjc*nt  on  Dio  pralr-  S7lb  Battalinii  of  the  '  anadian  .’OO  of  h[^'r  debc’nturps.  There  are 

le.s  and  one  of  the  fir.st  to  clve  it  Grenadier  Guards  with  ihe  rank  cif  ,:,n  non  shares  of  class  A  stock  and 


wavs  rc'K.-crcled  a 
sound.  Hc4  was 


TRANS-CANADA  BRAZIL  EARNINGS 
PAYS  DIVIDEND  OFF  DURING  APRIL 

Paymerit  of  29  Cenls  h  Shdre  Ncl  Down  ,$83,979  to  .$1, 626,- 


Will  Be  Made  on  ,l»jne  Isl 
Next 


i  le.s  and  one  of  the  fir.st  to  clve  it  Grenar 
j  practical  application  before  the  nne/e  major 


,:,n.o<ifi  shares  of  class  A  stock  ami  Manrouver.  -  Iran;-'  .inada  In- 
tfi.nnn  shares  of  class  B  stock,  both  vestment  rorporaiion  f.td  announ- 


18.3  —  Four  Months  Net 
Up  ,$23,574 

Rra-ili-an  Tiaeiion  l.tzht  &  Pon'sr 
Gonipany  icport;:  low-ei  earnm??  fear 


FIRST  PROFIT  IN  APRIL  EARNINGS 
FIVE  YEARS  FOR  !  OF  ABITIBI  ARE 
STANDARD  PAVING  OFF  50  P.  CENT 


j  of  no  par  v  alue  ancl  consolidated  Fed  la.'u  week  that  a  div  idcntl  of  23  Dir  month  of  April  and  moiier.at.e 

learned  surplu-s  n  4108,323  I  cent:  a  share  for  the  lialf-.'ear  end-  tains  in  the  fiist  four  periods  of  the 

Fongolidated  income  and  surplus  ‘d  3ray  13  would  he  paid  on  .tune  ciirreni  vear.  I'xppnse:;  in  hr>th 

I  follows  for  fiscal  years  ended  March  ,  1.4-  ctises  are  hicher. 


,  ,  ,  c  .  ui  .  "oti  made,  at  $2  a  .share,  and  now  Net 

market  '  mac  e  profitable  operations  ,.„ii:„„  , 

SPlIinc  at  only  .7.3  a  .‘Iiare.  V 

qiffic  iiic  f  on.sidprtne  the  treat  dif-  n-u„„  .no  .  ,  »  * 

r  ,  J-,-  •  .1  n  hen  a  vote  flnallv  was  taken,  of. 


$I.39..370  Compares ,  P’rom  Same  Month  I-a.st  Year 


ferenee  111  hiistness  condttion.s  in  the  _ _ ,  _  .  ,  • 

,  ,  stork  letiresenfed  at  the  meetinc — 

two  v'ear-.  the  deerea.se  in  net  pro-  .  ,  .  ,  ,  ,,  , 

...  .  ,  ,  1  ,  exclusive  of  slnek  held  hv  Hiram  ' 

Ft:  wa:.  no  as  treat  as  could  have  ^  ™ 

beep  cxpeet.'ri. 

7-alP:-  volume  was  suhstanfially  ,  „  .  -  .  ,  .  ,  . 

hicbei'  than  foe  the  year  previou.s.  "  afepp,anee  "  M’O 

!ojt  the  pcfcentate  of  tross  profit  ^  ~  .44.a 

.o„i  cc-i,-  stl-4.es  opposed,  or  well  itj  exee.ss  of 


With  a  Loss  of  $138,666 
For  Precedins:  Year 


WORKING  CAPITAL  UP 


But  Show  Gains  As  Com¬ 
pared  With  March 

SHIPMENTS  EXPANDING 


Oper 

Inv*.  inrof*!^ 


fn  rotor  i . 


Ip  .'innoiineint  the  pa.'nieiii  A.  \\  Gross  fm  \pril  anioiipted  to  $3. 
tttt  I  Blaek.  maiiacinz-direcior,  point:;  out  "71.88:1  as  compared  wiili  $3.I"8.fifi: 
i',5h7i  ''""’tiined  assets  of  the  13  in  April.  1337,  while  net  caruiuzs.  .af 

..'-".-I  enmnanin.s  :iccoi-clinr*  to  llie  I;, lost  Fee-  cleriiirtinc  evfteiises  .'invcoinrini:  t. 


tains  in  the  fust  four  periods  of  the 
■  iirreni  vear.  I'xpensr:;  In  hc'th 
I'tises  are  hiclier. 

Gross  for  \pril  amoiipted  to  $3.- 
"71.88:;  as  compared  wiili  $3.I"8,fii;s 


.^ijrp  tor  vr<»T 


Toronto  B.irra.i  Ttii*  Finontiiil  Time*  I  Toronto  Burn,..  Tho  Finoncld  Tim.. 

Toronto  :3land,'F.'d  Ravine  A-  M.4-1  Toi'on1,a  Abilih.  rower  Ra- 

tcrtals  l/ri  an.l  us  snhsid.a.-,es  h.id  '  f’'’’’  *  ''Hnin-s  for  April,  he- 


w3'  liiw.'r  anil  operatine  co.'-l;-:  were 
h.  rher 

Income  :,.nd  siirpln;;  aeeonnt  fol- 
coiini  foi-  the  fiscal  years  ended 
Ma  "c ii  ■;  1 . 


7«»S.fi6n 

87  1 .674 

1  M.i  10 

100,073 

Mr,„rl 

1  n  f .»  r  n  ♦ 

42.000 

jn  non 

n.,t  K 

,  n  *  r  r  r  • 

17.0  3  8 

1 0 . 1 7  ■* 

r-  -r’ 

nirp,  rji.-r 

A*-  r, 

1  3  <ftO 

1  i  762 

Inf  on 

•'''  •  •  • 

i;'l.722 

1  37.467 

►  «* »  y, 

raht  , 

1 

»3n.7 17 

1  rv. 

Rc-^  pfH 

206.72  1 

206.72  4 

RM 

rji\*H  r4rrr'ir«5 

I '3  3.0  4  3 

10  3.362  j 

•urplu 

'a  trit  A-en*-*  , 

'  ft4.462 

740.161  , 

t’rn. 

'»in*pLu ,  ,  , 

t.  ins.  17? 

868. 3  f  1 

•urpit) 

I.  10. >.0  3  4 

108.472  , 

730'r,  representert  -at  the  meetinc. 
and  required  for  approval  of  the 
plan 

Vote  of  the  "B"  stork  was  no:;t- 
poned.  at,  the  rccitiesi  of  fyOi'd 
Shauchnessy.  who  held  .a  eonfpr- 
epee  with  other  holders  of  "B" 
shares.  The  vote  of  the  "B"  stork. 


1  'in. 70') 

1  67.361 

40  306 

46.3$7 

20.432 

10  003 

t  7.S00 

1$.I77 

6$  360 
$0,000 

74.S  to 

1  $.3  60 

74.3  10 

04.677 

;n.d?7 

I.t07 

768 

7 in  I  companies,  .'lecinclinc  to  the  laiest  ler  dediietinc  expenses  .'imouunnc  t" 
halanep  shorts,  aininini  to  more  ih.an  $  I .  I43.7tlii.  weie  $  I  ,ii2ti.  1 8:1  a.;  a?Hinst 
’t’’  $1  ,:;nii,n0".ono.  I'hese  asset.s  consist  of  $1.7l".lii2  a  year  ;ico.  before  rharcing 

raw  sootls.  fini-heri  coeds,  metals,  depreciation  and  .miorti.-.tiiion 


14.177  oils,  hiiildincs.  real  estate, 


.Accrepate  net  ea mines 


CHCPs.  hank  halames,  life  insuranre.  four  months  to  April  3"  amounted 
povernmeni  hond.'b  etc-.,  lorated  ;  to  $ii.34S.ti33  as  .aeainst  $3. 325. '181  in 


throuehcnii  (  anada. 


the  same  period  of  |3,1 


He  states  further  that  despite  diB  *  "P  $3'D.fi87  at  I12.fl64.fi37  and  ev- 


slx  tnonilis,  Tr:ins-i 'itnada 


Contparativ'p  ficurep  for  April  and 


have  maintained  their  prlre  hetier  for  the  four  months  follow; 


,T  eonsolid.Fted  net  profit  of  $|:13.:!7I1  I 

eharpes.  an 

,n  the  yea  I  ended  Mareh  :il.  Rii'.s, 
the  first  tn-ofit  to  l.e  :  hewn  i'""  e  , 

I3:;2.  In  the  vear  ended  .vi.-i?-i'li  31.  j  q,'.{7  j.-,,,- 

I3,';7.  the  eompany  Iniri  a  .-onsoliilai-  eiirrent 

I'd  net  loss  of  $  1  :iS.i>r,i;,  The  ma.ior  .t.qi.qsTP  as 
part  of  I'hi'  net  profit  in  the  jiast  c:arne  period 
vear  wa -.  c-oiil  I'ihiited  hv  Ihe  snhsid-  . 

iary,  .  onsolidated  .'^and  A-  Grave.  !='>’'rnirnt: 


fore  depreeiation  ami  bond  interest 
eharpes,  ainonnteci  to  ,8lKi.n32  as 
eonipareil  with  St  1il,2:.S  in  ‘lie  pre 
vioiis  nionth  ami  .S.'lti2.ii.33  in  April. 
1037.  F'or  the  fir.st  four  months  of 
Die  eiirrent  vear  eaniincs  totalled 


"R"  slock  voted  ap.'iin.  t  the  fihin  vv.'i. 


block  the  plan  heeominc  effeetiv'c.  lai.er  eo 
laard  Shauchnessy  had  indiea'e'i  he  ‘ii'''l''"d 
vvonld  v  ote'  ap.'iin:;i  aeceptaiic  e  of  ■■U’  apcri 
thi’  offer,  on  the  ptontids  that  the  .''la.nda  ril 
Hii'.am  Walker  eompany  shiinid  snh  threnich 


Walker  May  Make 

A  New  Offer  For 

Alcohol’s  Share 

|■'''ontintlPd  from  pace  1' 
Blderahle  of  the  .lork  repre.srnterl  at 
flic  niertins  in  favor  of  the  offer,  and 
the  finil  bloekinc  of  thi'  Ilian  wa. 


biter 

.\t  the  openinc  "f  ihi’  ineefinp. 
Gr.rdop  Si'oD.  tiresideilt  of  the  Aleo. 
hoi  rnmpaiit.  ex|.biined  lh.it  the  cif 
fer  before  l.he  nii*elilic  wa:.  Die  be,;l 
tbat  c-onld  be  obtained  fi'oni  Hir.'ini 
AS'alUei  at  Ihi;-  tinu 

I'nlc'ss  llii'am  Walk'-r  ,;hcni)ri  make 


lers  of  "ei  I"SS  or  .>  1  ..x.i.i.h.  1  n.’  Fn,i,|o!  .n.q]  ,q  R7S  3,-,  a  jra  mst  .$  1 .24  1  ..387  in  I  he  -..rt 

le  "R"  stock.  P’"''  Mil'  net  profit  in  Die  jiast  ,c:qrne  period  of  13.37.  t,,  ,u„  -.rev  i 

M"  '-b-4.-es  in  'tar  wa -.  cinil  I'ihiited  hv  Ihe  snhsid-  i  .,  ■  11  1  ' 

•'uatt'S  J  ..  shipment.s  of  new.eprmt  in  the  iianii's  net 

of  aeeeinanc’i’.  iml  If,,)".’,  *'  ’ .  f  -'iVi*'*  rnonth  of  April.  1038.  anioiinleci  to  .ihoiii  dniihl 

opposed.  The  sm.al!  hlork  of  Mtd..  whieii  had  ri  net  piofit  of  41II--  22.001  tons,  as  coin p.a red  with  18.230  workii'C  e,,p 

tile  ril-iti  w-'i  ac  eompaied  with  net  profit  of  .  .  . . .  ,  ,  , 

iMc  pi. in  w.i.  .  ton.s  in  .March  and  3b. .’,20  tons  in  The  lah  e  1 

ape-  ha.;i.;.  to  -8  i"  I  •  l'iiiecin_  vi.ii  n  I  11  yprji  -j  v'car  apo.  Rre.senl  indiea-  eai.iial  is  rr 

inc  effeetive.  l:'"cr  eompat.v  vv  ipe.:  ont  preferrc’d  shipment.s  of  news-  .piL  issue 

indiea'.'d  he  ‘ii'"l''"d  arrears  ol  .$.,:,  per  share.  d.irinp  the  enrreni  month  will 

cfcptniuc  of  -'ll  nnmniit  nf  JH.t.oiu,  3:1. OOf)  Inns.  font-  months 

lids  that  the  .'^la.nda r.l  R.ivinp  eaniiot  henefit  Shipments  of  bleached  .sulphite  '''mpare  wit 

■  shi.nid  snh  thrmich  rc’c  eipl  of  eommi.n  divi  p„|p  p,  April  totalled  ;'.,8.41  ton.-i,  a:;  1 037  a.s  follm 

iiiiclit  do  so  ileiid.-.  ^  with  2.133  ton.s  in  the  pre 

.1.  I- ,  M  Stewa I  t .  pri'siilenl  of  .'~i.iti-  .^.jnns  month  and  3  i>S7  Ion,-  in  April.  . 

till'  ineefinp.  dat'd  Riivinc  A  M.ilc-rial:  l.id  slates  i p,q7  Rresenl  indnal tons  are  Dial  r^i,.,nr,-  ..  , 


plan  vv.'i.  eompaied  with  net  profit  of 

ha.;i.;  to  $81  in  Ihi  I'n-i'i'ci  inc  year.  Until  the 
effeetive.  bi'ter  eom|iany  wipe.-;  out  preferred 
ea'i'ij  lie  ‘R'"l''"d  arrears  ol  .$:;:;  per  share, 
taiice  of  at’  apcrecale  amoniit  of  $2H:’,tD", 
that  the  .stia.nda nl  R.ivinp  eaniiot  benefit 
in1d  snh  threnich  rc’ceipl  of  eommi.n  diva 


.  .  .  inR.arg  I  than  man.v  povernment  and  Indns- 

- - - - -  trial  bonds.  The  irusi.  he  points  opt. 

Net  Earnings  f’lTjitptt  foF  thr  f‘onsnT\'jitJvf'  in*  (.trocf 

O/IC  i  who  hrliovos  in  as  a  * 

A-Oinpante.  sound  conntrv  for  investment  ;ind  is 

Up  About  32  P.  C.  cli'sirmi.s  of  p.iiTieipaliiip  in  the 

.  J  r  r-  ,,  .crovvth  and  pros|iri'iiv  of  t'anada 

frontiniied  from  Race  1$  .  ,  r  e. 

i  file  fifteen  eompantps  in  the  pnrt- 

t.s  now  nearly  2  I  '3  times  the  latter  ^  G>o.» 

Tn  the  previous  review  of  182  eom  follows;  Bell  'I'elephone  3  I!  ^ 

i-nincs  inerease  was  oil  311;  R.  '  .  Rower  ".\"  2",  i'on:s. 
that  of  the  caln  in  ^  ^  23;  Dominion  Rridce  2":  -“'n. 

rtoininion  Glass  3;  Dominion  Teviili- 


ARRII 

HR'  l"'7  rkange 

^  ^  " 

.  l.n7i,'^9A  3.i08,6f*B 

.  1.447.700  4.4t.t<)4 

.  1. 710. 167 

FOUR  MONTHS 
»ow>  IQ^r  rhancf 

>  $  %  ' 

.»2. 064,607  11,763.010  .4«30I.687 
,  3. 710,047  3.437.070  ^27A.lf4 


\»»t  I*.  348. 633 

X  n*»fnre  Wf’pTertatir 


t). 373.081  4-?3.374 

n  .And  nm':*rtirat*on 


The  table  of  earmnes  and  workinp  |,1;  Coodyear  Tire  2":  Imiierial  Oil 


I.  I-',  M  Stewa  I  t .  pri'sidenl  of  .''ti.in- 


c'a|>iial  I';  reproci.ic  eel  on  l>ace  1  of 
this  Issue. 

fniii'  months  of  the-  eurreni  ,v'ear 
compare  with  the  s.ame  period  of 
1  fi37  as  foRow.s 

lain  to  V  7 

4  V 

I.,.,!!.,,,  .  1  I  1,.’  I  a  IHO.a  17 


Imperial  robaeci. 


I  I  MRI-K  l\P|  SI  KV  l\  >'.S. 

Halifa.v.  The  InniI.ei'  inl.i.arrv 


I  ovv  er  1".  8.'(,j.;i|)d;i  l;,;  Gcil'  i.-'  l-'loiir  Vnva  .'a.-oTi.a  emploved  t.i-.i,'-.  pers’jn.s, 
4":  Sh.'i vv  inic'.'i n  .'Id;  .Sti'cl  ol  1  , 'inada  c'n  an  avenaire,  m  itia.;  .and  la.iln  prr>- 
10.  duets  to  a  net  'nine  of  .RDO.atS.  ae 

_  _  _ _  eorrhne  to  a  revised  feclei'nl  repon 


Dial  It  would  ippea.'  th.i'  hnstne:-';  .shipment.s  of  hleio  bed  tilphilc 
of  '  o-i.-olidated  Sand  in  Dn  .  .'mine  will  exc-.-c!  ll.bilil  lon.s. 

;-i-a.'-oti  vvonlil  not  he  larce  as  1a-;t  !  F'.-s  iainis:s  of  ,\hilihi  for  the  fir.-c 

.vear.  Nation.il  Hand  X.  M.iterial  ''o., 

vvliii-h  o)ie|-ale.;  :i  fleet  of  lio.it:,  for. - -  ^  ^ 

dri'deme  rcnni.h  led  a  verv  nnitrofit- 


in  i  Kr.i  riXG  in  mwitobv 

iiimpec.  Das'  year  apiar- 

ie;,  were  rccastered  with  'he  Mamtoi'a 
Derarimeni  ef  Acric-ul' lire.  The.se 
eon'.imci  tea  tiive.s  of  l.e.  and  pro 
dneed  .  i\  and  three-qu'irter  milbon 
OoiiinJ.  ,vf  Viraney,  'earth  l4Xa,oee 


BIG  A|  VPLF  STRrr  SF  VSiON 

S.a'nt  Inhn.  Rro-Iucer.s  of  Map!» 
-St  riip.  sticar  and  ereani  in  Vow  Br'tn.*- 
w'lck  eompleted  tpis  .Sprinc  the  biEio-- 
arid  lae.st  sea.son  in  nine  years,  accord¬ 
ing  t  n  fT  G  Hiek.s  of  the  pr-oorietal 

Denartrnont  of  .Vci'ieillt 'll  e 


new  pro|ios  il  for  aeqni.nt  ion  of  .ilde  eon. tract  and.  at 


Iiie  Iin-Ii  nioeKinc  ol  tm-  plan  W.I,  n|j„„p|,v  ,.|oek.  vvhirli  appear-  dmiht 
larEflv  due  to  the  attitude  of  Dord  nmnieni,  1  anadian  Ind.i;: 


f]b'4iichnp -sy,  former  president 


trial  Aleohol  will  continue  a 


to  operate  cnil  v  its  larce;.i  v  e,s.,el 
vvhie'ii,  it  i.s  evpeclecl,  will  he  kept 
hiisv .  .\  snh  taiitial  volnme  of  liiirii- 


thc  Aleohol  eompany.  who  took  .an  depnide-ui  eompaiiv .  with  eontrollinc  in  -s  is  mov  nndei  eontraet  hv  Dje 


active  part  in  the  di:senssion 

Shaiieltttpss.v  rritlrnl 


ipiere.st  in  the  company  held  b>  Hi 
ram  Walker  instead  of  the  ft.avi;!  c.. 


l/ord  Shauchnessy  'ook  adv'antace'  tale,  a.-'-  in  the  past. 


of  the  orca.sion  tn  deliv  er  eausDe  j 
eritic  ism  acaitjst  the  m-an-acement  of 
the  eompany  r-inee  hi:;  retirement  a.s 
president,  and  made  a  lencthy  state¬ 
ment  which  he  said  he  vs-lshed  to  ;;et 
fevrth  to  V  indicate  his  policy  in  nepo 
iiatinc  with  the  Hiram  AA'alker  m.in- 
aceine.ni.  for  a  share  exelian.ce,  bael, 
m  133it  Dord  Shauchne.ssy  entieised 
the  p.ilir'  nf  the  nianacement  which 
■^urrerded  him.  in  liqilidatinc  the 
I'omnanv',  inventories;  of  Ameriean- 
tv'pe  whiskev.  and  he  attacked  offi- 
r'al;;  of  the  eompany  for  pcif  imiistinc 
when  the  .Hir  ATorttnier  Davi:;  enp- 
froHinc  hlork  of  .'Uoek  was  sold  to 
Hiram  AA’nlker,  at  a  price  of  $8  a 
s.haTP,  or  total  enn-stderation  of  $3.- 
hiaenfin  he  elairneri  that  minorbv 


T"  rnntinup  I’ttliries 

Rolieie:'.  outlined  in  Ihe  last  an- 
iiu.'il  repcirt.  probably  will  he  eon 
tinned-  fuither  ernnomies  in  ad 
min’sl  rat  ion.  and  coneentraiinp  on 
donie.slir  liquor  sales  and  ilevelop- 
iiieni  of  industrial  aleohol  hu:'-lness 
T'or  the  first  five  months  of  c-urrent 
fiscal  year,  to  end  of  l-'eh.,  DiilS.com 
pany's  earnincs  amounled  to  slichiD 
under  1"  eeni;;  a  Share  With  fur¬ 
ther  economies,  and  improvement  :n 
cener.'il  hu.'-iness.  profit  marcin  on 
doinestie  hur'ne;;;;  may  he  improvorl 
■  c'lnewhal.  and  |t  i:  pop'-.ible  |iro. 
cress  ran  he  made  ip  indu.-'rtai  al 
cohol  marketinc 

I'oinpanv's  expor*  husiner:  ran  no 
loncer  he  looked  to  for  profits,  or 


:,-f,ork  he  Civen  the  same  terms  by  j-etui'iis,  a,;  the  American-type  whi:- 


tV|c  Hiram  Malker  eomp.aiR'. 

AM'ile  adniittfnc  ihtt  a  eontrollinc 


kev'  i-s  now  larcel>'  sold,  and  the  re¬ 
venues  used  to  place  the  eom.apnt 


.riereiit  in  a  eonipetiPC  eomp'Hny  was  „„  .;„„nrter  financial  fnotins.  D 

more  valuahle  to  Hiram  Walker  than  !  indicated  at  the  speeial  stock- 

ntinqriiv  stork,  he  niamt.ained  that  |  holders'  meetinc  that  doniestie  biisi- 
the  ar'ii.'il  equity  behind  the  Indus-  ,„,hs  probably  will  eoiiDniie  at 
trial  Aleohol  .uork  "'.as  elnser  In  $3:  around  .same  levels  as  m  the  past, 
or  $fi  a  share,  than  .'^3.3"  In  $1  a  yj,-w  of  poliries,  expressed  111 

share  as  apparetiDy  valued  in  the  annual  .statement,  dividend 


p.'ivinc  com  pa  nil’.;  | 

The  c-oii.-olidatecl  halapee  sheet  nf  | 
.H’atidard  R.ivinc  A  Material  ■  Ltd  ' 
shows  current  :c;sets  of  $.3'i:i,"12  and 
ciirren-t  lialiilitie:;  of  $18".l.ifi  prnvid- j 
iiic  .1  workinc  eapital  of  i$4P4.7Sc;  ar 
compared  with  w-orkinc  eaptial  of 
;?2".3.V3c;  at  March  :'.D  13:17.  Inrlnded 
in  c'jrrcni  .-i.'-'spi-  arc:  I’ai'-h  c-if  .A.'vD-. 

iiiv  e-lnieiit.  m  bond  -;  al  $23  7.  , 
:!I7.  receivable,-  of  $iat.ii3.3  after  re 
serve  for  doubtful  accniiPt.  and  m-  j 
V  ctitorier-  at  $’i".l'"3.  I 

Inv  e.sinienis  in  a:-;soet-4fed  eonip  in- 
ics  .•il>'  carnecl  ai  .'‘17,1.'."  while  lixed 
assets  ate  earned  at  $l,3"3.2tD  after] 
dedncllnc  rlrprei-i.-il  um  I'c  erve  of  j 
$2.3"2.11"  There  i;'  .'5737."""  of  7  perl 

i-ent  [ireferrcci  .-lock  of  Grin.sol'datecl 
■■-iand  A  Grave]  l.id,  ou'.-tandnic  m 
Ihe  hands  of  th*.  icihlir  while  ts.sned 
caiiil'tl  of  Ht.'imlard  Ravine  i'on'-i.--i s 
of  $1 .31".3P'''  of  7  per  rent  preferred 
..lork  ,irid  liD,87'.'’  ,;harc',  -if  c-ommoti 
slock  F'.anierl  ,  nrplu.  i:'  $31  1,827. 

t 'otisolidalecl  inconjc  and  lirplus 
aeconn'  follow,;  tor  fi.  ral  year,'  end-  , 

ed  Mareh  31;  I 

ia;s  I'D/  i 


PIS  » 


tress  hi.;  contention.  Lord  Shatich-  fr,r  clivirit'nd  payments  is  oh-  Amorti? 

ness,'  look  cvrepiior  to  stalements  senre  In  the  .inniial  report,  the  imi'ni''  1 
th.it  the'  Alcohiil  ronipany's  plants,  nuinacement  stated  th.at  unless  and  pmio 
nniler  present  eondiDons,  were  of  tmtil  new  nse.s  can  be  found  for  c  nns,  ,Sa 


Op. 

■t  profit  .  ,  .  • 

;03.24O 

H$v834 

1  n  VI 

p.Af  income  .  • 

16.061 

l6.S$$ 

3  10.2*0 

30.770 

1  .*• 

•5  Hepror  .  , 

142,142 

00.38  V 

Anior1i7  '■’f  rD’**ntq 

4.000 

Int 

'otnr  in\  i-r- 

24.608 

While  these  plants  pbmls  no  loncer  tisefiil  to  the  com- 


(  nns,  Sa^«^  I’fH.  rl»'' 


of  little  use  to  the  .Alcohol  c-cini-  -  pany.  the  neressity  for  write-offs  on  •’’"'ph 


pany.  as  an  mdepenclei'i  unit.  Diev  vvareltoiise  tiroperties  which  can  no 
could  he  used  to  advaniace  by  the  loncc'r  he  used  and  the  ohlication  to 


Previous  surplus 
ArJH:  AclM»‘8»m''nts 


rnm\i8ny  for  stor;ic:^  Hr  al- 
ro  m.nntMin'Mi  thr  \rilur  nf  rcun- 
panv's  hr.'inflj',  TrMf?«ni!nU:'-  and  ernd 
wilt  ,i pprrciahlr.  aiui  't  •*  valiir 

a:-  a,  sT'un;:  (otucrii.  alrai  jdK»nld  hr 

fiillv  (  fkiv  :drmi. 


I  30.3  70  HI  38,666 

5  7.0  13 

87.333  Ht^8.666 
770.47  1  3  74.?,’o 

43.800 

3  I  1.877  27W.47  I  I 


niakr  suh.otanfial  annual  poynirntiA  lorvarH  ....  311.R77  27^.4 

fnr  rrtirrnirnl  of  drln'iiturrs.  thr  '*  ^ 

rouipany  f('lt  it  ;d>ould  niir.8;ur  a  po!  ^ 

try  of  niainfaininu  a  stronr,  liquid  Appoinlmonts  Announcod 
hab.nce  sheet  position,  and  dividend  p  Dominion  StorCS  I -tct 

pa.' nietit;;  m  th.-  near  fullin'  wi'ro  '  J 


Lorcl  Shaiiciiuc; 


rcr  !  unlikely. 


Is  olit. lined  hv  Die  eom 


ruder  Ihe  offer  from  Hirani  Walk¬ 


man, i  cement .  in-  c'r.  which  was  defe;ilc*d,  holder- 


,';tanciiic  th-  larcc  profii.s  iitadc  by,  100  shares  o' 
the  ('  t.  D  Ihe  .'0,'ir  tifler  Sir  Mnr- '  have  received 
timet  Davir  dc'.iDi.  H*'  tlnn  made  H  coninion  shat 
V  lolcc,'  .i':.icl-.  on  " niTc-rc-si >vlio  .^toc-k.  Divid 


100  shares  of  A  or  1!  slock  vvonld  ■'  '  "8  " 
have  receiv  ed  13  fireferrc'd  ami  3  •  l'•'■■b4Ul  ei 
coninion  shatc;.  of  Hiram  Wtilker)  Race:  al 
>to(-k.  Dividend  return  from  Hiram  :-i'crciaf' 


I  ,i':,icl..  on  ••niTc-rcsis  -vim  .Mm-k.  Dividend  return  from  Hiram  ‘ 

lic-hnid  Dll'  itimnelmn  acainsi  \^  alke’'  .-lock  ;eeeiveil  ten  each  inn  'an  V\  .  .iiiin 

hint  in  13.1"  '.  .md  whose  poliei.'.c  in  -sh.ares  wo'ild  have  been  827  tiuinal  '"y'''''""  ' ^ 
thr  manejpemrnt  of  thr  rompany  tn  H*  "t-  pqiiivalrnt  of  rrpts  a  r^harri  '  ii.on. 


recent  S’CiXts,  he  elainied,  had  been  I  eoeh  .share  of  Alcohol  stork. 


Doniiiiiou  .-tloles  I.iniiied  aiiiinnii 
eed  Iasi  week  the  ,-ip|ioinimenl  of  ,\ 

.1.  I 'ox  of  Toionio  as  ..eeielai  '  and 
Iri'.'tsiiier  of  Die  eotnpan,'  and  F  TD 
I'ace:  also  of  1'orotito  .is  a.';,;isl,'i  nt 
:;e(-rei  a  rv  anil  .'i:.:i.lan'  i;'ea;urer. 
Ivan  V\'.  r.nrdiek,  I'oronio.  '.v;...  iiani 
ed  mc-rehamin.inc  iii;;  na .■:er  :iiid  <  .  '  i 
Huiehi.  iin,  Toronto,  .-;e|-v  lee  ni.'iii- I 

a  per.  j 


Coiic"'TT‘’yivtavca"''F^,ds  V 

tV«  P^'  \ 

and  es  te>'h  *  Jf  a  co""®'  ' 

i  cw*'  y^;cal»«fyhigb'''»R' 

1  suefat"- 


CANADA  CEMENT  COMPANY  LIMITED 

Office  —  Canada  Cement  Compemy  Building  Phillips  Square  Montreal 
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WORLD  SITUATION 
DID  NOT  IMPROVE 
AS  APRIL  PASSED 

N.  Y.  Annalist  Reports  Further 
Decline  Under  Lead  of  ! 
The  U.S. 


OUTLOOK  OBSCURE 


New  York.— Biifiinepe  artlvitr  de¬ 
clined  at  a  faster  rate  in  April,  ac- 
cnrdinc  to  tho  morithly  review  of  do¬ 
mestic  husinesR  conditiooe  hy  H  K. 

Hansen  in  the  current  l.saue  of  The 
Annalist.  The  .\nnal1st  Index  of 
Rusincss  .Nctlvity  dropped  to  73. S 
tpreliminaryt  from  77  4  'n  March  last 
7S.4  in  Fehriiary.  .end  is  now  the  low¬ 
est  since  Septemher,  1314.  Except  for'  cllltle 
that  month  inrt'^ed  if  's  now  the  equipment  to  '  anad.aa  busines.s  exe- 
lowest  since  April.  1.33.3.  entires  The  head  office  has  hocn  es- 

The  recession  was  rnoro  wfeh.- 1  tahlished  in  Toronto  with  .i  direct 
spread  than  In  March,  .-everal  le.td- 
inp  non-diirahle  soods  indii.'.trles 
participating  in  the  decline  for  the 
first  time  In  several  month.*-  .-Nn 


Toronto. —  An  optimistic  note  jn 
Canada's  hiisine.-,.-;  future  was  .Round  ■ 
ed  with  the  ariaouncpinent  of  the 
openins  of  Thomas  A.  Kdi.-on  of  t  an 
ada.  I/imited.  hpaddUriCers  In  ftiir 
rity  W, alter  D.indie,  ’one  known  in 
Canadian  business  executive  circles, 
i.s  peneral  manaper  of  the  new  rom- 
pany. 

Mr.  Da.ndie  hrinps  a  wealth  o' 
sales  and  adverfislnp  experience  to 
the  new  romp.any  Until  reecntiy  he 
was  vice-president  of  Ronalds  .Ad- 
verfis'nc  .Aptney.  T.lmited,  Toronto 
"This  will  mean  immediate  employ¬ 
ment  for  many  f  anadians.  '  .said  Afr. 
Dandle,  "and  as  our  company  «'on- 
tinue.s  to  expand,  moro  Canadian.' 
wit  ho  employed." 

This  new  orpanlzation  1?  formed  to 
provide  preater  salc.s  and  service  fa- 
for  Ediphone  Voicewritinp 


this  increase  of  7.S0  cars  iva;.  less 
than  flip  usual  seasonal  increases 
and  the  Index  number  declined  from 
7.A.3.3  111  7.3. l.A.  May  12  was  a  special 
lioliday  last  n'ar  (Coronation  i  and 
alfhoupli  the  effprt  on  cal  loadinps 
is  difficult  to  I'stimate  it  wa.'  iin 
doubtedly  the  main  caii.'c  of  Die  de¬ 
crease  of  i.:;.tl  cars  '  onipari.son.s 
with  last  veal's  totals  -how  a  de 
crease  despite  the  holid.i'  last  >par 
of  3, ,3, 3(1  cars  in  the  eastern  division 
to  ,3P,S7f.  car-,  hut  in  the  western 
division  an  increasp  of  2.31<)  cars 
was  s'hown  to  I4.tt32. 

Motor  Car  Financing 
Increase  Above  Normal 

While  still  showinp  a  .small  de¬ 
cline  compared  with  a  year  apo.  fip- 


handed  compliment.  The  Industry 
has  built  Itself  into  a  colld  position. 
If  it  were  not  so  it  would  be  as.-.alled 
so  often  hy  tho;.r  who  wish  to  tnot 
It  or  disturb  its  compet it ive  position 
One  practice  whtcli  i.s  provinc  ox 
pensive  to  the  tndustrv  i;'-  the  driHinp 
of  tinnecessary  wclir-  in  ptnven  tcr- 
/»!  of  reervf  devclnpmrnt.'i  (n  i  The  cash  Income  from  all  the  crops  ritory.  A  certain  number  of  wells  ran 


The  Oil  Industry  And  The 
Banker 


AJhrrta  which  provi’  the  cri.stcnrc 
tit  that  prnx'iucr  nf  n  ttwtor  cnidr  nil  i 
field,  the  foflotriiip  r.rrcrpf,t  from  ott 
adder, ’t.’i  tn  the  Tr.raM  Rattker.'x  A.s.so-  ^ 
riaffni  hi/  Ch/fr1r,<i  F  KncHCr.  prrax- 
drat  of  the  fttfer»intfott/i7  Prtrnlni.tn 
As.'iiiriafian  nf  Anirrlca.  ore  present, 
rd  hfi  Thr  Financial  Times  because 
nf  their  probable  .significanre  in  rela¬ 
tion  tn  the  future  nf  the  crude,  nil 
industry  in  this  country -Editor .  i 


raised  in  llio  State  of  Texas  plus  all  .  produce  economically  all  the  nil  In 
the  livpstoek  and  (lie  livestoek  pro-  a  civen  pool.  Kacli  new  well  added 
duets  inrlndint;  egps.  milk,  and  to  that  number  inereait!;  the  ex- 
hides.  was  $134.], so, 0(10  aecordinp  to  pense  and  divlde.s  the  retuin  per 
the  ttniled  .States  Rnreau  of  .Aerri-  well.  It  thus  lencthen.s  the  ftme  re- 
eultural  Keonomies  The  petroleum  otiired  for  return  of  the  investment 
erop  therefore  was  worth  to  the  '  in  that  pool  and  eonstitutes  an  eron- 
Statp  of  Texas  $1.3, 000. non  more  than  omie  htirden  upon  the  wliole  indiis- 
all  the  erop.s  raised  on  all  the  farms!  try.  imnker  may  he  concerned 

in  Texas  and  all  the  livestoek  and  about  the  collatertil  seetirity  for  hi.a 
all  the  products  of  the  ranch,  the  loans  since  cverv  such  unneeded  well 
dairy  and  tbe  barnyard,  I  use  the  beyond  the  nunihev  rcrpiircd  for 


13,3fi  data  hcraiise  these  are  the  lat¬ 
est  comp.arahle  fipures. 

Most  of  the  money  reeelved  from 
this  oil  erop  in  Texas  went  to  Tox- 


eeonomic  prodttetion  deereases  the 
seetirity  of  the  Io.ana  on  the  existing 
wells  in  that  pool. 

Most  of  the  people  In  this  eonntr'y 
are  in  the  oil  business  today.  The 


IVVLTUK  nA.MHK 


exception  to  the  general  rule  vv.t* 
the  silk  Industry,  sea.'-niiaily  ad.i  ist- 
ed  silk  eonsnroption  rising  for  tIu 
ferurth  consecutive  month  .Another 
e-xception  w-as  the  .-'cel  iidustry 
which  recorded  an  ;n.-'.?nifi(.aut  im¬ 
provement.  The  hardest  liit  of  the 
various  industries  for  which  .April 
statistics  are  availahie  was  tiie  rot- 
ton  textile  industry  Next  in  Import- 
anee  w-as  a  substantial  derreasc  in 
elertric  power  prodiirtion  Automo¬ 
tive  output  continued  to  drclim'-  and 
stood  near  the  low  level  for  jJpptcm- ' 
ber,  1333.  Dcc;•ea^e.--  also  orrurred  | 


branch  sale.s  and  service  office  (n 
Montreal  and  .-a  chain  of  sale.s  and 
.services  in  all  principal  dtlc.s  in  ] 

I'anada  front  coa-s-t  to  ro.a.'t.  •  Montreal.  Thoma.s  .A.  Udi.son  of '''an- 

Tn  addition  tn  the  Udiphone  Sales  .mla.  T.imited.  vviM  maint.itn  a  Stor- 
(Ofi  Service  Dinsion.s  in  Toronto  .and  ‘  ace  Ii.ittery  Division  in  Montreal. 


AT  THE  LOOKOUT 


The  petmleum  industry  and  the 
•  ures  on  finanriug  of  motor  vehicle  |  hanking  Interests  of  the  country  are 
I  sales  in  Canada  during  April  indi-  becoming  more  closely  related, today 
i  rated  a  better  than  seasonal  rtsejthan  tliey  have  been  in  the  past. 

from  March  levels.  New  and  used  There  was  a  time  when  the  wildcat 

I  vehlcle.s  financed  In  April  thl.'  year  |  operator  and  even  some  other  mem- j  a.ns.  la’ases.  bonuses,  royalties,  labor 

j  totalled  20.315  compared  with  13.-  hers  of  the  petroleum  indtistry  were  purchase  of  matpri.al,  taxes,  interest.  Kreaf  manufacturing  industries  of 
30s  in  March  and  31.383  in  April  last  1  looked  upon  as  being  much  like  the  these  and  a  long  list  of  other  Items 'ihe  North  and  East  which  supply 
1  vear.  The  amount  Involved  In  the  |  roving  prospector  who  sought  a  paid  to  Texans  absorb  the  greater  tnaterinls  to  the  petroleum  industry 
'  latest  month  wa.s  $3.40,3.833  conipar- ;  grub-aiake.  It  was  a  good  deal  of  a  part  of  this  tremendous  income  re-  ure  involved  in  Its  w-ell-helng  or  tll- 

i  e(1  with  $3,301,860  in  Alareli  and  $3,- '  gamble  then  in  loaning  money  t.o  a  |  eeived  from  the  produrtion  branch  ;  other  Indiir-tric.s  which 

I  088, '148  in  April  last  year.  man  w-ho  hoped  to  discover  or  to  alone  of  the  Texas  petroleum  Indus-  supplv-  the  needs  of  the  million  and 

j  Four-month  totals  recorded  de-  develop  a  new  oil  field,  if  w-as  even  ;  try.  :  niore  employees  of  the  petroleiim  in- 

I  dines  of  8  p.c.  In  number  and  3  p.c.  considerable  of  a  gamble  to  promote  i  AA'hen  you  reckon  up  the  numbers ;  dtistry  are  only  once  or  tw  ice  remov- 

i  in  amount  compared  w-ith  a  year  ago. .  a  new  w-ell  in  a  kno'wn  field.  One:  of  supply  hou.ses  for  special  service  1  ed  from  its  pavroil  The  people  in 

j  During  thr  period.  Tanuary  to  April  '  cannot  blame  the  hankers  of  that  of  the  petroleum  industry  which  are  .^hP  country  whether  considered  as 

’  thi.s  year.  47.636  new-  and  ii.sed  ve-  time  for  hesitating  very  often  before  scattered  over  the  producing  section'  citizens  of  the  separate  states  or  as 
I  hides  w-ere  finanre.i  for  $31,360,173,  they  advanced  the  niono.v  necessary  of  Texas  and  further  con.«ider  the  of  the  nation  at  h-iree  are 

compared  w-ith  51,555  at  $31 .341 , 60S  j  for  these  operations  of  the  petroleum  ;  general  purchasing  pow-er  of  the  oiF  olso  receiving  benefit;-,  from  the  pe- 


(f  ontinued  from  page  II  ^  sivc  commitments  might  lead  to  1n- 
porarily  relief  to  unemployment,  u.-i-ion,  ’i.as  unoucstionahly  been  .a 
The  $40,000,000  1?  in  addltiotj  to  a  '  determining  factor  in  the  prepara- 
simil.ar  amount  provided  in  the  main  ^  T,f,p  qf  .-*tipplementary  e.stimates. 
estimates,  |  reach  the  suh.'tautlal  fig- 

In  the  surrlementaries  almost  „re  of  ftos.ooo.ooo  is  due  in  large 
fn'^tinc'’producf1on,'^'lumher  r'-otiv.'e- j  provided  for  public  j,,rt  to  the  rceurrnnt  deficit  of  the 

tlon  rayon  consumption  and  p;g  iron  a»- (irks,  buildings.  harbo*-s.  w-harves. 
production  Indicating  a  marked  r*ver  dredging  etc.  This  will  affoni 
curtailment  in  demand  for  tnanufae- ^  parts  of  the 

tured  goods:  miscellaneou.'  'freighi- ■  _  .  i., 

car  loadings  fell  sharply,  Al.  other 

tATCB  of  loading.'  w-ere  fractionally  a,ong  cu.s'omary  lines,  r'perial  ap- 
lo'wer.  I  propriation?  are  made,  how-eve 

F.ittle  Change  in  Steel  I  gjj  jh,,  mining  tndu.'try 

Conditions  in  the  iron  ai^  steel  In-  fj,p  building  ;..nri  improvement  o:  ^  week  of  AUv  over  the  nre. 

duitries  showed  very  little  change,'  »,  "eck  ^  Ma  *  (*1  '^e  pi 

the  fractional  increase  tn  the  steel  | ‘c  ' '■Pd'ng  week.  <  apjialued  hotid  _y^^ 
index  reflecting  a  smaller  than  sea-|™cf("'  tourist  traffic  through 
tonal  drop  in  average  daily  output,  provement  of  highways  ($1,750,000). 


a  year  ago. 


U.S.  Steel  Production 
A^ain  UncKanfifed 


industry  itself  and  its  employees 
you  may  realize  how-  important  it  is 
Dir  this  State  to  insi,-;t  that  the  petro¬ 
leum  Industrv  be  maintained  in  a  | 


national  railway. 

Bond  Yields  Sustain 
I  is  The  Economic  Index 

sp-j  Three  of  the  six  factors  indicating 
for  '  the  trend  of  ecoromie  conditions,  as 
through  compiled  hy  the  Dominion  Bureau  of 
J  Statistics,  recorded  an  advance  in  the 


industry.  Many  of  the  loans  which 
the  oil  industry  obtained  at  that  time 
were  "character"  loans  granted  be¬ 
cause  of  the  known  integrity  of  the 
operator  and  not  because  of  the  i  sound  condition 
American  production  of  steel  in-  soundness  of  any  security  he  might :  The  pett  oleiim  industry  did  not 

cots  last  w-eek  w-as  estimated  at  33  offer.  i  reach  its  present  position  of  sfabil- 

per  cent,  of  capacity  ,ind  ei-vnstituted  Today  the  situation  is  quite  dlf-  i  ity  hy  chance.  Over  a.  lone  period  of 

the  fourth  consecutive  week  for  this  j  ferent.  The  petroleum  indu.strj-  is!  time  programs  for  preventing  w-aste 

rate  established  upon  the  soundest  econ-  I  .,nd  for  the  provision  of  .-idequate 

•A  slight  rise  in  production  in  the  omie  basis.  Science  has  raado  it  pos- 1  supplies  w  ithout  excessive  inv'cntor- 

sible  for  us  to  locate  and  to  block  I  jfs  have  been  di-scussed  and  tried 
out  underground  petroleum  with  The  production  hraneh  of  tlie  iiidiis 
much  of  the  same  areurate  detail  a.** 


troleiim  industry  through  tlie  $1,327.- 
niin.nni'i  paid  annually  info  public 
revenue  from  petroleum  and  its  pro¬ 
duct:;. 


tm-  moved  into  the  highest  po.siiion  for 
recent  years  while  gain.-*  w-ere  shown 

At  the  end  of  'he  month,  the  trend  .Tasper-Banff  highway  $30b.0^-A i  ["J,! sia;.es'Tr7ri';d"‘''lin°  iSe 

.and  'he  Golderi-Revelstoke  road  |  stock  exchange.-*.  Minor  declines 


was  downw-ard  and  eontinued  so  In 

the  first  week  of  May.  The  post'fon  ,  ,  ...  j 

of  leading  consumers  was  about  the ,  The  tourist  traffic  is  fur- 1  were  shown  in  carlnadings  aud 

same  as  that  in  March,  Eahricated  |  ther  encouraged  through  a  provl- 
strurtural  steel  hookings  were  great-  pjqj,  q»  $4^0.000  for  Historic  Sites 
er  than  tn  March,  hu'  'h®  railvoad  i  . 

and  $400, OOP  for  National  Parks.  To 

aid  the  fishing  industry,  through  the 
replacement  of  service  vpjisels  and 
through  t'ne  expansion  of  marketing 
facilities  Jgoti.ono  is  provided  The 
estimates  include  .$1.('03.p,30  for  ran- 


eouipment  and  automobile  Industrie.*' 
bought  little  steel  The  farm  enuip- 
ment  and  tin  ran  industries  required 
less  steel  and  miscelianeous  eon- 
sumers  were  nm  in  a  position  to 
provide  the  market  with  much  sup¬ 
port 


The  record  of  the  automobile  m-  al  improvements  and  one  million  for 


dustrv  continued  to  he  disappoint- 
:nr,  our  ad.iusted  index  now-  showing 
a  drop  of  slightly  over  Kki  point.® 
from  the  hiah  level  for  last  Auru-et 
The  average  monthly  rate  of  decline 
has  of  course  been  unusually  severe, 
being  somewhat  similar  to  that  for 
the  abrupt  slump  in  l^C*.  For  the 
first  •w-eek  'n  Atav  output  'urned  up- 
■ward  but  again  headed  downward  in 
the  follow-ing  week.  Sale,®  in  April 
failed  to  increase  b.v  the  usuat  sea¬ 
sonal  amount  and  preliminary  re¬ 
ports  for  -Alay  are  equally  unimpre-. 
sive 

Cotton  tpxtilf  producers  dra.'tical- 
!y  curtained  activity  la-t  month  and 
our  seasonally  adjusted  index  of  co'- 
ton  consumption  dropped  17  .3  poin*® 
to  'he  low-est  level  since  September. 
1934  Alills  are  making  a  determin¬ 
ed  effort  to  improve  the  indUPtrv's 
statistiral  position  and  thus  force 
cotton  goods  price®  up  to  .-,  level 
where  they  will  at  lea?!  rover  eost.s 
Considerable  heaiTvvay  wa,  made  la:-*» 
month  and  p"odiieers  are  heginnint- 
to  holti  out  fo-  higher  prior 

Mnrld  OiitInnk  Deteriorates 

The  world  eronomie  nu'look  ha® 
deter'or.jtcd  furtlie--,  perording  to 
the  momhlv  review  of  world  erono- 
mic  eonditionr  bv-  AA’inthrop  aa’  (  ,a .  e. 
Industrial  artivitv  and  -ntirnitiioiMi 
tr-ade  again  declined  under  'be  lead 
of  'he  T-q  ,pd  :.:tate-,  Fti  ipiarv-  e.,i,|. 
modi'v  .'itock*  eourinued  t"  li.e. 
''ommodltv  pnee;;  ..gain  w-eni  Ir.w-e*- 
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eonstruetion  work  and  s.ifetv  de- 
v-lco.®  at  railway  erossir.gs.  fSoOfiOO 
for  a  contribution  to  railway  pro- 
ierts  and  $1,353. oop  for  the  r.nnstruc- 
tinn  and  equipment  nf  airport®. 

Rehabilitation  of  the 
Droufitht  Areax  of  Weal 

For  rehabilitation  of  the  drought 
area.®  of  the  AA'est  and  for  water 
storage  plans  in  the  prairie  prov¬ 
ince®  a  sum  of  $.3.3no,(ym  i®  provid¬ 
ed.  as  w-ell  as  $3.f'f'3,hf>o  for  feed  and 
fodder  relief  and  other  needs  of  the 
drjed  out  areas  The  sum  of  $1,750.- 
000  will  be  spent  on  v-oung  people's 
training  movements.  .A  new-  hou.-ing 
scheme  is  ai®r.  promised  and  w-i!l  be 
'he  silbiecT  of  pperial  leelyl.-jtion 
.'iiorrlv  to  he  placed  before  the 
Ho'isp  nf  Common.'. 

Of  considerable  political  interest, 
■p  v-ie-w-  of  rtie  eiirront  dr-;eus6ions 
op  unifieation  of  the  iw-o  railroad.®. 
I®  the  p'ovi'Kxn  for  expenditure.®  on 
the  new  f'anad’an  N.anonal  Hlvr.  ter 
tT'ri.vl  in  Alontie.-(|  .Ahntjr  Xl.onn.. 
ciOn  it  IS  estiTn®tert.  he  -pent 

op  th'  work,  of  which  part  1  ex. 
pr,T(|  to  fnmc  from  the  uppleinen- 
I ;i I '-  (  fim.-jic:.  sni|  part  froni  i  ap,-- 
d'.iu  \arir,n,i]  ,-irif.init 

Loans  for  Municipalities 
Are  Proviflcd  For 


Prrivi 

-o-'n:- 


dronped  to  116  6  from  1J7'i  ;ti  Feb 
ruarv  and  a  record  high  <>f  11'*  I  in 
Nievembf  r. 

March  mdicc.s  w-ere  |nw-er  in  the 
United  Kincdiim,  U’-ance.  r;ei manv. 
The  .Vethetlatidr  and  Belgium,  up 
In  Canada  Poland  and  Denm.irk, 
and  unchanged  in  ctw-eden  and  the 
United  StafCo.  Th«  Alareh  Italian  in- 
de.T  has  not  yet  been  received ;  the 
February  one  showed  a  gain  Of  the 
three  countries  that  reported  m. 
creases  tn  Atarch.  however,  only  in 
Poland  did  the  ri,®e  Tcftcct  a  'Ip^r- 
ly  upward  course 

The  trend  of  intern.it!opal  trade 
coin'inued  dow-nw-urd,  although  the 
rate  of  decline  .--eems  to  have  slack 
ened  soniewhit.  possibly  refleiting 
the  partial  stabilization  of  commod¬ 
ity  pnrer-  in  .lanu.try  and  FchruaiT. 
The.  fall  111  pri(  es  li-i.-  -'nice  hei-n  re¬ 
sumed.  however,  ami  may  he  re¬ 
flected  in  a  further  contraction  of 
internatKrtial  trade.  Price.®  in  all  the 
leading  countries  cxerpt  Fran<e  ,-iiid 
Germany  dropped  in  .April,  the  price 
indices  for  the  United  States,  fan- 
ad.a.  Hie  ttriited  Kingdom.  Italy  and 
.iapan  declining  for  the  .second 
month  ffor  the  third  month  except 
in  the  case  of  ,t,-)pan»  Frciieh  luiccs 
rose  in  anticipation  of  the  latest  de¬ 
valuation,  while  Get  man  prices,  un¬ 
der  government  eonirol,  eontinued 
to  show  the  slabilily  that  ha® 
marked  them  for  t'lie  past  year  and 
a  half 

Primary  eonimoditv  stock.®  have 
continued  the  rise  that  hegau  las’ 
Julv.  world  Slock.*-  of  cotton,  silk 
aud  tin  rising  in-  March.  The  March : 


ion  jiir  indcral  gev  ci-pii.er.* 
o  mun  i(  1  pa ! It  ;i  y  i  .'tioiher 
Ulicre  ting  fra'urr-  'ji  :l|i'  *'  :» im-ri  ter 

Plan  -  for  iriw-ititcr*-.  I  loan'  to  'iiuni- 

ripaliltc-.'.  tr,  piinitt  Upilc-'.-jl,  in;  of 
,  elf-liquid.ltin;-  ,,  ,-i ;  c  de.;g-i!.- 

ril  to  benefit  I'tii-r.|  .^r' :  ■  wiiich, 
WT.iiJd  lie*t  hr  'c.tiped  ;Tt  the  (irogi.ani 
'f-r  public  ]iUil(i;|lg-  .-ir-d  put'Pc 
work®  con  - 1  ri]ci -on 

AA'hr.n  t'nc  budget  brought  down 
.n  tlK  Hou-r  It  tj;  r-rill  drla.'cd 
through  ’he  hope  'hat  'he  tariff  pro- 
'i-inn®  of  flic  new  trade  pact  with 
Hie  I  ntt'-d  .^tatp®  ra-p,  he  inc'tt-por- 
a*pd  m  it-  o  ma--  be  a.*.®utned  that 
it  wilt  he  found  to  ho  * iibsta ntia llv 
balanced  for  the  pa.®t  fiscal  year, 
ff  there  J.'  .3  deficit  w-ill  undoubi- 

edl.v-  he  ,a  'mall  one  There  .are, 
r'hc  oronomie  uncertainties 
iminediate  future,  caused 
'•onditions  In  the  Untti-d 


how  ever 
C'f  the 
largelv  hv- 


St.aie:-,  The  need  of  maintaining  the 
eouti'ry'a  credit,  the  strength  of 
which  w-a-r  shown  in  the  31 40. non., 
fif'd  flotation,  and  of  s'eermg  clear 
of  enterpriser  that  through  exr-e®. 

rubber  figure  Is  not  available,  but 
proh,ab1y  will  show  a  continuation  of 
the  rise  that  has  beein  under  way 
since  last  AJay. 

The  United  States  remain®  the  key 
to  the  world  situation.  The  eon- 
tinued  contiaetinn  in  Its  demand  for 
the  raw  malerials  ami  foodstuffs  of 
the  world  not  only  acts  a,-  a  direet 
clf-pressant  o.n  w-orld  coiiunoclit.v- 
priecs  hut  engenders  a  widespread 
nneertaiiity  .-md  la(-k  of  confidence 
whtcli  diseoiirages  buying  by  other 
couiniies  that  are  still  relaiivcly 
prosperoiib.  The  tmt  lesult  is  fur¬ 
ther  pressure  on  the  raw-material' 
coiinii'ic®.  ;)  coni  raei  ir>n  in  t.lieir 
buying  pciwer  and  in  tti(>  end  the  de 
eliiie  in  indu-tiia’.  activity  now  seen 
to  be  getting  under  way.  j 


[  wholesale  price.®,  w  hile  the  adjusted 
index  <'f  bank  clearings  dropped  to 
H  eon.'trieraiily  lower  pn*nt. 

Five  of  th*  .'iv  niainr  factor® 
recorded  dec  line  from  tlu-  same  week 
of  1337,  fl’.e  drop  ir.  c.irloadings  and 
vv  hob  sale  price.'  hav  ing  iieen  13..3''r 
ar.<i  t.'i'c.  respectively.  common 
,-tc,(  k  i>riees  w  ere  3:1.3' r  h*’1ow  the 
lovel  of  oni-  vear  ago,  while  hank 
elearnig'  ami  sp*'riilat  1  ve  trading 
were  .It  .1  so’newhat  lower  position. 

*  apitaltzed  hoijii  yields  ro®e  I6',7 
above  'ht  cc.rre.sponding  week. 

The  I’ldex  showed  a  moderate  de- 
I  tir.e  in  the  speond  week  of  Mav.  the 
••tar.diiig  having  been  ItiT  fi  against 
iits.x.  rhe  tnriev  of  capitalized  bond 
victd  ,  c-ommon  ;-tork'*  and  spectjla- 
rlvr  irad'ng  recm-tied  gain®,  w-hile  the 
'■>iher  ih’-ee  factor®  entered  some, 
wh.i'  lower  territorv  The  ilecl  ne 
.  from  the  same  week  of  UiI7  wa® 
0  7',  Five  of  the  factor,®  tecnrcled 
qprlines,  the  exception  being  the 
Index  of  capitalized  boml  yields. 

Economic  Indicators 
Higher  in  April 

The  major  factor:-  mdleating  the 
-  trend  oC  economic  condition'-  aver¬ 
aged  slightly  higher  in  -April  than  in 
the  preceding  month.  Gam®  were 
=how-n  in  ihe  indexe.®  of  tiank  depo¬ 
sit®  and  of  capitalized  bond  yields. 
The  dtetine  in  wholesale  price®  -.vas' 
the  mo  •  reaetionarv  devrle,pment .  a 
tna.torif.-  of  the  eight  group.-'  <>f  the 
official  ctai'sifieation  having  shown 
f-ef.f.s®ioTi.  AA'hil*-  the  ind**v  of  com- 
me.m  stock  jirices  averaged  lower  in 
April  than  in  ATarch.  a  considerable 
gam  w-a'.  recorded  from  the  lev-el  .at 
'he  beginning  of  the  month. 

A  very  (,1V eiijrahle  tailor  wa:'.  the 
rehound  in  hu  me,--  <iper.if ion®.  A| 
-.light  iiie-rea  *e  hari  t*ee'ii  sh**vv  Ti  in 
the-  m'l*  ■«  of  the  ptiv  .'it-al  voltini*-  of 
bu'll'e' .  iltp  itig  Marcli,  and  ba.-ed  j 
upoTi  itielmonarv  calrijtaMon  .  a  fur¬ 
ther  g.iin  v\  a  ■  imlirated  m  the  month  ; 
imdr  '  :  •  view. 

Fight  ot  the  nine  fartor-i  *hovving 
tpe  trend  e.f  mineral  production  re- 
rord'd  gain:  after  seasonal  adjust  j 
men'  3'he  index  of  copper  expeuta 
ine>ve<l  up  sharplv  .  llie  ilee-Hne  in  ('in¬ 
ward  shipments  being  le,  i;  than  nor¬ 
mal  fe>r  th*'  season.  A  gam  of  8 
p..mt  '  rai*cd  the  index  of  nirkel  ex¬ 
port  ■  111  36'i  Notable  inerease® 

veie  reeorded  111  learl  production  and 
-/IP'  •  vportp  Th*»  index  of  gol'i 
hipmc'.ii®  rope  (o  a  pew  high  lieiinl 
after  ca -onal  adiu-s'ment .  exfenej-| 
mg  ilic  marked  liicrea.®e  eif  th*'  pn-' 
eefluig  moiiili.  A  heavy  outward 
mecciiirni  eif  'ilver  was  mdicateel 
ami  a'hesio'  e-xpoit®  and  bauxite 
intpe*rt-  lefif'Cteel  greatet  activity  tn 
thc:c  industries  The  coal  eiutput 
was  aitoiit  87'A,tt(ift  toij:-  against 
1 ,333.0'i0. 

Conditions  in  U.S. 

Continue  as  Influence 

The  more  hil.-mrcly  movement 
which  characterized  businevs  in  the 
first  quarter  of  the  year,  at  eompar- 
rrj  with  the  same  period  a  year  a-gc. 
ha®  eontinued  during  the  past 
month,  the  principal  eauize  being  ve-  ; 
action  in  sympathy  with  the  rti.®-  ; 
furbui  economie  *-onditions  in  the; 
United  .'states,  says  the  monthly! 
Businf  ss  Summary  of  the  Bank  of  | 
Montreal.  "In  a  general  w-a.y,  it  is  | 
estimated  on  the  basis  of  the  gov-, 
ernmeni's  official  figures  that  tlie' 
fiifieni  hnsincs.®  level  is  not  more 
than  S',  helow  the  level  which  pre¬ 
vailed  in  rhe  same  period  In  13:{T.  j 
The  effect  has  been  felt  mostly  in  ; 
general  comniefcial  activity  and  the 
inilu-'iries  immediately  dependent  ! 
thereon,  as  against  which  ha.®  been 
111, irked  aclivily  ill  ci-rlain  heavy-  in¬ 
dustries,  eofji  inning  expansion  In  va- 
noils  pli.ases  of  mining,  and  th*' 
stimulating  effi-ci  of  highly  favor¬ 
able  Clop  prospects  with  vvhlih  ih'- 
spring  sea.son  has  opeil*’*l 
out  the  Dominion.” 


latter  part  of  Atarch.  which  extend- 
e*1  for  a  brief  space  into  April,  w-as 
attributed  more  to  a  depletion  of 
buyers'  stock®  (ban  tn  any  seasonal 
Influence.  Now  the  outlook  1®  the 
other  way.  a.®  both  the  farm  Imple¬ 
ment  and  automobile  indtisfries  are 
in  seasonal  derline®.  and  .«ieel  men 
look  for  lighter  prrxlurfton  In  their 
field  until  .luly  at  least.  And  only  a 
few  observer®  predict  increase.®  in 
.Itily.  basing  the  idea  on  adjourn¬ 
ment  of  Gnngres®.  For  the  second 
half  of  the  year  in  general  a  little 
gain  Is  expected,  but  no  substantial 
activity  until  early  in  tbe  new-  year. 

Steel  prices  have  been  re-affirmed 
'  for  third-quarter  deliveries,  but 
there  is  an  important  realismraent 
in  base  prices  respeefively  of  hot 
and  cold  rolled  strips  and  hot  and 
cold  finished  sheets,  remov-lnc  some 
troublesome  in-conslsteneies.  dating 
largelv  from  the  rode  of  August. 
1333.  w-hleh  make  a  dividing  line  of 
twenty-four  Inches  In  width  bfdw-een 
■'trip®  and  rheets.  while  there  were 
divergencies  'n  relationship  hetw-ren 
■hot  finished  and  cold  finished  ma 
terial  Annotmeement  was  mad®  by 
I'tih.'idia  ries  of  the  United  Stt'if*-,' 
Pteel  Torpor-atton. 

Improved  Activity  In 
Some  U.S.  Industries 

[•I  If;  weekly  summary  of  the  gen- 
c.r.ai  bu'ttjess  situation,  the  stand- 1 
;*rd  qt.vristirp  <  omimny.  of  New- 
A'ork.eurrenf ly  eotrimcnt  as  follows: 
'There  h.as  been  scattered  evidence 
of  -'oru*  'light  improvement  tn  activ¬ 
ity  in  a  few  industries,  but  this  has. 
hecq  largely  of  a  ®e:*sonal  nature 
and  business  a;s  a  w-hole  has  failed 
tfi  .'how-  any  real  recovery-  this 
;■  firing  Industrial  pro*Jiiefion  has 
been  remarkably  .'fable  sliiee  the 
start  of  the  y-eai.  and  with  the  ap¬ 
proach  of  the  usually  dull  summer 
,®ea.®on,  there  is  little  ha.®is  for  ex¬ 
pecting  that  any  slgntfieant,  bulge 
can  take  place  before  the  fall, 

"Announcement  by  'he  leading 
steel  producers  that  pre.sent  price 
schedule  w-!II  he  continued  through 
the  third  quarter  direet®  attention  to 
one  nf  the  chief,  if  not  actually  the 
most  scnoijR,  of  the  many  ohstael*' 
in  th*  path  of  early  .--ustained  htisi- 
nesR  recovery. 

"Tlic-c  ran  no  longer  bo  any 
doubt  Fiat  on**  of  the  major  ie,q-;on:' 
for  flu  failure  of  even  a  seaconal 
pick-up  n  industrial  activity  to  nia- 
teriali/'.  this  :'pring  liar  been  the 
freezing  of  labor  ro,  tp,  and  finished 
good®  .at  relatively  high  levels.  The 
biisiric  1  trend  ha.®  now-  beep  down- 
w-ard  for  approximately  14  monihs. 
Many  of  the  malad.iiisfnipnt-'  whirh 
hroiigh*  on  the  present  *iepres.'inn 
have  been  gradually  rorreeted.  but 
flnishi'd  goods  price®  hav-e  remalueil 
at  high  >v-elH  in  a  number  of  key  in- 
diisiri*  ■  breau-e  of  the  prodiieer®' 
Inabili’v  to  lower  labor  coats  t~ on- 
-equeptiy.  any  real  reviv-nj  of  de¬ 
mand  n  the.'p  lines  ha®  been  block¬ 
ed. 

"It  I"  axiomatic  that  declining 
prif-p  level®  discourage  husine®®  ini¬ 
tiative  and  tend  to  prolong  period:; 
of  uncertainty  ,-ind  di?eouragemeni. 
Rising  priee®  (or  at  least  the  as- 
surar.e  that  prices  have  establt®he(| 
a  honomi  alone  provide  an  aeilve 
force  for  recovery  On  the  other 
hand,  downward  price  ad.iustment,® 
are  an  essential  element  of  the  eov 
reel  ive  process  follow-ing  a  period 
of  lui-tness  excessp.®.  and  nnles,®  ami 
until  these  adjustment®  make  :-iih- 
Rtact'al  progress,  potential  recovery 
force-  are  impotent.” 


is  u.sed  in  locating  and  Mocking  out 
dcpo.sits  of  ore  or  minerals.  AA'hen 
the  hanker  makes  a  loan  to  .an  oil 
firm  today  he  ran  ascertain  with 
reasonable  aceuracy  just  ahotit  how  1 
niueh  oil  is  underground  as  a  re.serve 
and  as  security  for  his  loan. 

The  petroleum  industry  is  in  the 
realm  of  "his  business.''  It  ranks 


try  has  'ucceeded  quite  well  in  hal 
ancing  supply  with  demand  The  re¬ 
fining  hrauch  lias  not  yet  accom¬ 
plished  thi:®  but  may-  be  forced  to 
develop  such  a  progiam  as  tin®  re¬ 
sult  of  excessive  slock.i. 

The  banking  interests  .should  also 
be  concerned  about  the  .attempts  to 
handicap  the  petmleum  industry-  by 
iinw'ise  and  improper  legislation. 


second  or  third  in  the  list  of  the  na-lThe  propo.sal  to  impo.se  a  f**deral 
tipn  s  industries,  depending  upon  f.-jx  on  the  sal**  of  fuel  oil  in 

whether  agriculture  is  eoitmed  as  an  qrder  to  handicap  its  competition 
industry  or  not.  Its  product  is  an  xv-itli  coal  Is  an  illustration  of  this 
indispensable  article  of  common  use.  of  harmful  legislatitm.  If  any 

riiere  i®  not  a  phase  I'f  our  national  hanker  who  is  interested  in  petro¬ 
leum  financing  does  not  feel  that  he 
should  interest  himself  also  in  mea¬ 
sures  such  as  Hus  one,  then  ho  I.® 
ignoring  w-hat  might  he  a  v-ery-  seri¬ 
ous  element  in  tlie  stabilization  of 
the  petroleum  industry.  Excessive 
taxes,  proposed  elimination  of  the 
depletion  allo-wanee  for  the  petro¬ 
leum  industry,  exorbitant  transpor¬ 
tation  rates,  inequitable  rulings  on 
oil  rov.-ilties  as  one  type  of  securi¬ 
ties.  additional  exemptions  from  the 
*.'xci:;e  taxes  on  petroleum  imports, 
are  some  more  of  the  iinfavorahle 
piee*c,  of  legislation  which  from  time 
to  time  are  hrouchi  up.  In  oil  of 
these  the  h.-inker  who  enters  the  field 
of  oil  ftnanetug  has  a  definite  inter- 
e.'i . 

The  petroletim  indu.®*rv-  is  not 
unique  tn  being  made  an  object  of 
atiaek  hy  unfriendly  groups  or  being 
considered  as  a  promising  vietini  <>f 
exees.'ive  taxation.  Other  industries 
The  '•Ifo  have  their  problems.  The  fact 
that  the  petroleum  indiu'try  is  so; 
often  made  the  stibjeet  of  these 
assaults  may  he.  after  all,  a  left- 


Canada’s  Trade  in  April 

Amounted  to  $105,148,553 

ntt.-iw'.a, — f'anada'i'.  trade  in  April 
amounted  to  $i(i.',,i  is..3,'.:i  rompaved 
with  $11(1.167,683  in  the  previous 
iimnth  and  :$ I '.‘3.733.32"  in  .April  l-art 
year  Ihe  value  of  imported  crm-i- 
tiioditie.®  was  148,83.1.11,8  thi;  ye-ar  a.s 
compared  witli  $6,3.0.3.3.626  in  .March 
and  .$,3(7.886,062  in  April,  I "37.  (  ana- 
dian  goods  .®ent  abroad  diiiitig  April 
were  valued  at  $.31,21-8.7,32  compared 
vv-ith  -$74,213,408  in  March  and  $6,3.- 
.316.661  in  April  a  year  ago  The 
value  of  re-exports  was  $,'>.003  3s,' 
compared  xvitli  $892.6.32  in  the  pre¬ 
vious  month  and  $l..390,,3n7  a  vear 
ago. 


life  w-hich  is  not  affectc*!  hy  coadi- 
tioris  In  the  petroleum  industry. 
AA'hile  gasoline  and  liibrtcating  nil 
are  the  most  commonly  used  pmd 
(Ids  r.'f  th*'  Industry,  the  im-rea.sing 
use  of  fuel  oil  has  made  it  one  of 
our  princip.-il  snurcizs  of  he.at,  power 
and  transportation. 

InTHstmemf  *>i'  It  llillian® 

Tlie  highways  of  the  nation  are 
filled  with  38,000,000  c.ars,  frurkr, 
•'iml  buses  eonsunnng  petroleum  pro 
diiet®  The  tail  road®  are  develop, 
mg  ,in  Inetea.'ing  demand  for  the 
use  of  fuel  or  diesel  oil  Faetone® 
.-'re  operating  with  petroleum  a 
their  sniiree  of  power,  :6ervire  sta- 
'  tions  may  he  found  at  almost  any 
eross-road  With  the  exeeption  of 
I  housing,  clothing,  and  food,  the  pro 
duets  of  the  petroleum  industry  have 
a  wider  distribution  than  those  of 
any  other  branch  of  the  nation's 
business,  .Approximately  $i4.(in",""n.- 
finn  (,<;  invesfc'd  in  thi.®  husnes.* 
soundness  of  that  Investment  is  be¬ 
yond  question  National  stafi.stieal 
services  and  financial  reports  fre¬ 
quently  comment  upon  the  Intrinsic 
value  of  investments  in  petroleum 
enterprises.  In  brief,  the  oil  indus¬ 
try  i.s  today  in  a  favored  position 
both  as  to  demand  for  its  product;-, 
Its  ability  to  supply  the  rjemand  at 
fair  prices  and  the  financial  stahility 
of  the  industry  as  a  w-hole. 

It  take.®  a  great  deal  of  money  to 
keep  an  industry-  of  this  sort  in  con¬ 
tinuous  operation.  Using  my  own 
State  of  Tox.t®  a.®  an  illustratinri.  t 
would  like  to  quote  these  estimates 
of  expenditure®  made  by  the  oil  pro. 
during  indu:-try  in  the  State  of 
Texa.®  during  the  year  1337. 
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Increase  in  Carloadin^s 
Less  Than  Seasonal 

I'sr  loading.®  for  the  week  ended 
Mav  14  ill' re;iL-<>fl  froin  44.818  f  ar? 
for  the  previous  w'cek  to  4.3.368,  I'Ut 
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Total  Expenditure . yiaa.ins.nnri 

That  Is  one  side  nf  the  ledger  On 
the  other  side  are  out  receipt:,  from 
fhe  sale  of  oil.  These  amounted  to 
$581.341 .343.  Our  receipt;  exceeded 
otir  expenditures  during  1937  hv 
$31. 333., 340. 

While  Texas  has  the  largest' 
amount  of  prirnlrum  which  has  been 
diseov-nred  in  tlii.®  country,  there  are 
.also  a  score  of  other  oil  produetng 
states  vv-hirh  are  pouring  out  into 
the  channel®  of  laboi  and  of  trade 
some  hundreds  of  million®  of  ilidlar,' 
every  year. 

That  t'ne  hanking  fraternity  of  the 
eeiintry  iv  today  giving  verv  i'eriou® 
consideration  in  the  financing  proh- 
Ifm®  involved  in  the  petml-uin  in- 
dv'sirv  i:'  known  tr.  all  of  ti®.  W’iili 
so  many  billions  of  dollar:'  of  in¬ 
vestment  and  so  many  million.®  of 
dollars  nf  annual  expenditure  in-' 
vnlved.  It  i®  inevitable  that  the  hank¬ 
ing  i.nterest:'  of  the  country  should 
carefully  olv  erve  all  those  activities 
which  may  affect  the  inieresi;;  of  the 
investing  piiblir  and.  equally,  tlie  in- 
tere,®t,®  of  those  indii'-tries  which  are 
related  to  the  petroleum  indu.'lry  a.-, 
well  as  the  effeet  siiclt  activities 
might  have  upon  rniployment  and  ' 
payroll;:.  I 

Oil  Ik  Gnttd  Oiisinesv  I 

The  hanker  should  know  the  in- j 
terests  of  his  community.  He  usual-; 
ly  doe.-;  Every  h, -inker  in  the  South-  j 
west,  who  fndav  Is  serving  Hie  petro-  , 
leiini  indiisiry  might  find  it  inter-’ 
esting  to  investigate  just  what  fh;it! 
industry  means  to  his  own  commun¬ 
ity.  Every  map  idiowing  business 
conditions  throughout  the  nation  | 
places  the  Southwest  generally  and 
Texas  pa rt irul-a riy  in  the  rentor  nf 
the  white  s|)Ol  whieh  indicates  good 
business  eonditioti.s.  ! 

The  part  petrideiim  played  in  giv- j 
ing  Texas  and  tin-  Southwest  this  j 
enviable  economie  (pisition  is  slmwn; 
hy  the  Government  figun  s.  The  hig- 
j  gest  crop  whieh  Texas  |irndtte*'s  ' 
comes  from  under  the  ground  in 
.i ,  ,  ,  steail  of  on  top  of  it.  The  value  of 
the  etude  pptriileum  piodueed  in  'his; 
Stale  fluring  1936,  aceording  to  the  ' 

^  Bureau  of  Mine.®,  was  1449.0<t(),09ii.  j 
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Banff,  Lake  I.oui.se  and  Fmerald  Fake. 

Ciolf  on  a  ®peclaiijl,®r  IS-hole  tourse, 
tennis,  riding,  swimming,  hiking  — 
dance  and  concert  music  every  evening. 
Mntar  over  the  new  i  nlumhia  Icefield  Highu  ay 
Jlanked  all  the  u  ay  hy  mighty  glaciers. 

Daily  motor  tours  from  Lake  Ijtuise. 

Banff  Springs  Hotel  opens  .lune  4. 

(.bateau  Lake  Louise.  Emerald  Lake  Chalet 
open  from  .June  1  1  to  Sepicmher  12. 
Calgary  Stampede,  }u\y  1  1-16; 

Indian  Days — Banff,  .)uly  22-24; 

Trait  Ride,  .July  29-Aug.  2; 

Trait  Hikers'  Camp,  Aug.  5-8; 

Banff  Cjolf  ITeek,  Aug.  22-27. 

CANADIAN  ROCKIES 
LOW-COST  ALL- EXPENSE  TOURS 

including  hotel  accommodation,  meals 
and  126  miic.s  nf  Alpine  motoring. 

4  Colourful  Days  —  |57  up 
6  Wonderful  Days  —  $74.50  up 
Temrs  operated  daily  from  Banff  and  Field 
June  ll-Sept.  12. 

LOW  ROUND  TRIP  SUMMER  FARES— 
LONG  RETURN  LIMITS 

FROM  MONTRI.AI,  TO 

•TouriPt  ♦Standnrd 
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21  dayit 


iiiH  trip  firn 


•Hf  fare  rxtfH 

»  Lite  to  S'lR.fis'i 


ECONOMICAL 
TRAVEL  ON 
'THE  DOMINION” 

Enjor  cool,  dustlets  comfort 
oa  Caaadiia  Pacific’s  fast, 
transcoauneota]  u-ain. 
Air-conditioned  —  coachej, 
toiui.vt  and  standard  sleepers. 
Delicious  Club  Meals  io 
dining  and  cafe  cats.  . 
Breakfast  50c,  Lunebeoa  7St 
Dinner  $1.00  and  up. 


CRUISE  THE 

GREAT  LAKES' 

Optional  on  rout  sraj  ta  of 
from  tbe  West  .  ,  .  spacious 
Great  Lakes  liners. 


,'(  la 


I'ull  informatinn  from  any  Canadian  Pacific  agent, 
including  iOl  St.  .lames  St.  U'e.st,  Montreal 

GoMaiioAiGke^ic 

Canadian  Paeifie  Express  Traveller^  Cheques  .  ,  .  Good  the  World  Overt 
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How  Goes 
Business 


Reversal  in  Business  Trend,  After  Period  of  Decline, 
Shown  in  April  —  Economic  Index  Indicated  Greater 
Resistance  to  Influence  of  Depression  —  Decline  in 
Wholesale  Prices  a  Dark  Spot  on  the  Economic  Picture 
— Money  and  Banking  Factors  for  Strength 


"I’m  Saving 
QUARTERS  now 
. . .  ni  Take  Out 
DOLLARS  Later” 


Net  Profit  of  $500,228  Coni' 
pares  With  Loss  of  $203,- 
913  in  1937 

BEST  SINCE  1931 


Fonnrr  Equalled  77.9  Cents 
.Share  Common  Against  49 
Cents  in  1936 


GOOD  BUSINESS  VOLUME 


INDEX  OP  ECONOMIC 
CONDITIONS 

IM  CANADA 


Working  Capita!  Shows  Increase 
of  Over  $200,000  at  $7,810,’ 
472  — ■  Earned  $7.95  a  Share 
of  Preferred  Stock 


Toronto  Bureau  The  Financial  TImaa 

Tnrnnfo,  Oppiaiinc  profit  of 
Standarfl  Steel  ('oust  met  ion  Co.  "as 
*1111,517  in  19o7  a.s  ronipared  with 
$I52.9;.'0  in  IHljh  and,  .'liter  all  char- 
2PS  and  allowanop  for  onr  year's  dl- 
\idpiid  nn  the  iirpfprred  stork  net 
profit  amonntPd  to  77.90  prr  share 
on  thp  12", ."125  ahare.s  of  ronimon  as 
roinparrd  with  19r  per  share  in  19:;". 
Most  of  the  roniinon  slock  is  held  hy 
fnited  Steel  (  orp.  T.  .1.  rMlIni).  prr- 
sidcni,  slates  that  the  rompan,'’  ha,' 
been  ahle  to  incrrasp  sales  hy  hnnk- 
inc  a  unod  volume  of  business  in 
I)roadcastine  and  radio  beam  lower,s. 

WorkiDK  capital  has  been  incrca.s- 
c(|  to  t;417,H|n  from  riirront 

assets  total  $ti7.5.18:!  of  which  *o2.ti;l 
is  in  ca.sh.  $r;i.T.i:’>9  is  in  rcceivahles. 
*:’.0.5.'ifiS  is  in  inventories  and  $2l.ii7ri 
is  cash  surrender  value  of  life  in¬ 
surance,  runout  liahiliiie.s  total 
*227. .51:1.  I''i.\ed  assets  are  carried 

at  SkS1.7.5I  aijainst  which  there  is  a 
depreciation  reserve  of  .*2t'fi.t77. 
Other  investments  arc  carried  .it 
?S;{,kk2.  There  remain  oulsiaiidinc 
9.7!tO  shares  of  class  preference ; 
slock  of  no  par  value  which  are. 
earned  at  .*111.1*0  while  fhe  12".525| 
shares  of  common  arc  carried  at 
.*lk.i.i>"2.  Surplus  is  up  to  $:j4'>."75i 
from  *281,72*.  • 

Durinc  1h.'17  the  company  paid  full 
preferred  dividends  for  the  year  and* 
al.sn  paid  off  one  full  year  of  prefer- ^ 
red  dindend  arrear,s.  A'-  at  Pe- 
I'emher  31.  11137.  ihere  remained  divi-i 
dend  arrears  of  *LV2."i  per  share  on 
the  preferred  wliii  h  haic  '-incr  been 
rcdiiccfi  to  7,5c  hy  rlividcnds  paid  or  | 
declared.  i 

Income  and  siirplu'-  account  fot.  , 
lows  for  fiscal  '-ears  ended  liecem-’ 
her  HI;  I 

I  a  1 7  n  t "  n  t  i  j 


'Hl’ve  heen  working  for  a  few  years  «  «  •  still 
single.  Married  or  single  however^  I  am  going  to 
have  an  iiirttme  of  niy  own  which  I  can  enjoy  to 
the  full  wlieu  I  am  .t.3  or  W)  .  . .  My  Canada  Life 
policy  will  take  rare  of  that. 

"I’m  putting  in  rpiarten*  no-w  =0  T  can  take  ont 
dollars  later  ...  I  advise  every  bnsine.ss  woman 
to  do  the  same.  The  sfMtncr  she  starts  saving  a 
little  of  her  rnonev  this  way,  the  le.ss  she  will  have 
to  put  by  from  each  salary  cheque. 

Sound  advire.  And  it  is  surprising  ju*t  how  many 
''future  dollars”  your  quarters  will  nuke. 


A  further  ,subsianfi;il  cain  in 
E-svtnsf;  Is  reported  by  Price  Bro- 
iher.s  and  ronip.any  l.miifed  for  the 
'•ear  ended  Miicli  31,  1938.  I.irpiid 
position  "fis  ilfco  incre.'iseil  hy  about 
*1.2.5"."""  In  presenims  the  report 
to  .-haveholder.s.  President  ('  H.  I... 
Jones  .slates  that  "diirinc  the  year 
the  mmrwjnv  completed  the  iran;- 
srtmn  of  takinc  o\er  Price  llou.sc 
and  as  a  result  it  is  now  included 
with  the  fi\ed  assris."  I'resideni 
Tones  also  staie.s  that  "durim;  tlic 
year  an  amicable  .settlement  "a.i 
reached  with  Sacuenay  Power  ''em 
panv  m  respect  of  ail  tint  si  a  iid  ins 
niafier.s  in  mnnortion  wiiti  I’nc 
power  contract. s  between  the  ctim- 
panies  " 

Total  income  for  the  vcai  was 
*2. 884, "13.  as  compared  with  $1.8".'i,- 
.*"2  for  the  piPcedtnE  .'car,  ami  af¬ 
ter  all  rharces,  includiiic  bond  and 
debenture  interett.  depreciation,  dc- 
I'lletion  and  income  ta\cs.  there  wa;- 
a  net  profit  on  the  ,\car  of  $.5"".;.28. 
a.s  compared  w  ith  net  b'ss  of  *293.- 
'•i*  in  the  preiedi-nE  year  and  a  net 
lo.rs  of  1 1  .,5".'i.rl2.'>  in  the  fiscal  4car 
end'd  March  31.  Ildlti.  Net  iirofii  wa.- 
e'jual  to  *7  on  the  ~Vn  pci  cent, 
preferred,  and  afler  deduction  of  au 
amount  equi'alent  to  a  year's  divi¬ 
dends.  the  balance  w.as  cr|u.al  to  I'S 
rents  a  share  on  the  <:ommo.n  This 
IS  the  'nest  showing  made  hy  the 
cornpar'  sinrp  the  fiscal  year  ended  | 

Pebruarv  '.'8.  ITTI.  j 

Profit  and  los.s  account  ftcures  1 

compare  as  follows:  I 

— Yc-i^  CPtlrrl  Mdi-fh  31—’ 

IQI8  1017  lOlf, 


COMMON  STOCK 
PRICES  . 


SHARES  TRADED 

ON  the 

MONTREAL  STOCK  tXCHAUCjf 


WHOLESALE 

PRICES 


BUSINESS 

OPERATIONS 


(3nada life 


Canada’s  Oldest  Life  As.^uranre  Company 


INVERTED 
BOND  YIELDS 


BANK  DEPOSITS 


FF.-E  nOOKI.ET  BA  MMI 

The  Canada  Life  Ass-  aree  (  nmpau.v.  .".90  rniversity  .* 
T'lM.-a*  Rend  me  by  mail,  ropy  if  your  booklet  "I'm  1 


Nanir  ., 
Address 
Bom 


Economic  conditinn.s  .showed  ,i  slicht  improvement  in  development.  TV 
April,  four  of  the  six  factors  recnr>linn  an  adviince.  The  oie.s  wa.s  .s)iovvn  ii 

stron;;  posiiion  of  monev  and  hankina  factors  was  "'"’■e  ni  1< . 

Efoup.s  of  the  c 

furtlier  improved  In  the  month  under  review.  Rii.si-  prices  rallied  in 
ne.ss  iiperaiion.s  rallied  from  the  low  level  of  the  preceri-  at  the  hecinninp 
inp  nionih  rnnstiiutinc,  perhaps,  the  most  ron.struci ivo  wa.s  less  than  in 

lironomic  conditions  showed  great-  j  of  long-term  trend  based  on  the  post 
er  resistance  to  influences  of  depre.s-  1  war  experience, 
sioii  in  April  than  in  the  preceding 

month.  The  factors  used  in  deter-  The  bright  siioi  of  the  int>nth  it 
mining  the  trend  of  moivcy  .and  this  respect  wa:;  the  heavy  o)icrH 
banking  registered  improvement.  '  tion.s  in  the  mining  industry,  laglr 
Hnsinc.ss  operations  which  had  of  the  nine  faciors  recorded  advau 
shown  drastic  decline  from  Tteceni-  ces  after  seasonal  adjnsiincnt.  Th< 
tier  to  .\la rch  effected  an  interesting  exports  of  copper  wliicli  were  iin 
reversal.  The  dark  spot  of  fhe  month  iisiiall.v  heav.'  in  March,  showed  ar 
was  the  reces.sion  in  wholesale  pri-  adjusted  gain  in  ilic  moiitti  iindci 
CCS.  T'he  genera!  level  had  remained  review.  i1ie  outward  sliipmcnls  hein; 
steady  during  Ihe  first  I.H  weeks  of  greater  tlian  in  any  other  .^pril.  .Nic- 
the  vear  but  has  recently  developed  kel  exports  also  recoided  a  gair 


year  -  bringing  thr  »ci;al  of  ^Ul  h  prr- 
inits  to  l.v.Mi  p  ailici  IP  an  all- 
lonml  incria.'-c  in  oiitpiit  ot  'ann'’d 
pro'lucts.  Thi'i  inci-r-a  ''r'nn  $r,80.J2s 
in  llt.'iii  to  *tS7.T.'.2  n  I'loT.  ani'iiints  i -v 
'.'I'r  amt  lb" -I  not  initial.'  'h.'  m  .’clil''- 
ii-.">n  of  regular  conimei'cial  <'anni!’,.g 
c.-itab’i -bmcnls,  nor  iir ‘•lii'l.'-  <.inn'd 
for  tin-  proiloi-cr .«  (  fai  m'-r'si.  ow  n  liw. 


'to  fit 
■onto. 


rwMvr;  (.\i>s  i>  qvvnvr 

Th''  ‘>00 

prrmits  is.cu‘'d  in  fHrmMs  nrifl  nthor 
in  OmoImm’  rinvinrr  la.’i 


To^al  inc 

ip» 


indpx  rising  from  .^7  to  7J.  annrd  nrpi 
^Hlnion  oxpnrfs  showed  a  drop  in  { 
.\pril,  Ihe  index  reredint'  from  Sj)  lo 


surp 


prov 


I  \  HI 


V-  Intor"**  or,  -portal  trial,  obtaiood 

to  rorl-ani  thr-  rorppan'''5.  old  bonds. 

,J  Drfir.t 

rhe  balance  sbeet.  shows  ctirrcni 
-a  :  pt;  of  ;f  I H/i 1 7,H91  ;igainsl  -*6.137.- 
.1"  in  ctirrcni  liabiliiic...  leaving  .net 
'forking  capilal  of  .*7,8]", 172.  A  year 
.ICO  net  working  cajtiial  .stood  at 
th,,*''i"  J  a".  \niong  halan-ce  .sheet 
t'cniL .  inv  cnto|-v  ims  risen  froni  -*.5.- 
47':468  to  .*8,11.8,026.  while  bank 
lo.in..  '-t'tnd  at  I  .’i".""",  againsi 
r2. 877.00"  Set  ond  mortg.'igc  deben 
itji'c,'.  oijtr.tandmg  arc  shown  ai 
ti7f;.8"o.  a,gain:t  .*1.268,:;"".  while  lo¬ 
t'll  fommeo  I'Ut.standing  has  aecord- 
incb  riE'cn  to  517.8.77  shares  front 
■■.',".807  oitisiauding  a  year  ago.  Tnial 
•j  -et;  at  *61,873.261  enniparc  with 


Svirp,  f. 


Packers  Edmonton  Plant 
To  Supply  Mining  Industry 


and  Your  Motor 
^^Good-as-New^' 


“IMPOSSIBLE",  you  say.  “Not  at  all" — 
because  it  has  been  proved  right  out  on  the 
highs*  ay  in  actual  tests. 


10  If, 


active  gold  fund  and  in  inercasing  '  H"'  I ""d.'il ul f.'i  mdu.sfrv  averaged 

hank  reserves  led  to  a  rhange  in  the  hlighll.'  more  than  2'.  higher,  the 
speculali'e  oiitliiok.  The  rneaiiiires  ilitle.v  slaiitiiiig  at  !i...1i,  the  itiaiiu- 
taken  to  revive  imlusl rial  produeilon  fuciure  o|  sugar  aiiiouiiied  to  28  mil- 
in  til"  rnited  f*iates  have  iiol  vet  lo’"  I>"und:<  .-igainsl  26  million  in  llie 
Vieen  effeeliv  e  .itlhoiigli  ill  rceent  pree«  ding  four  -w  eek  I'eriod.  gain 
week:,  a  sliglit  gain  has  been  sliow  n  """  recorded  iii  llie  oiilput  of  wheat 
from  the  exireniely  tow  levels  rcaih-  flour  iu  the  lali  sl  iiioiilli  for  wliicli 
ed  about  itie  fir.sf  of  this  uioiiih.  .\ti.v  siaiislics  arc  available,  'the  mcal- 
revivat  in  liiisiiiess  confidence  in  ihc  packing  indiistrv  receded  from  tlic 
lulled  Stales  will  doubtless  he  com  high  level  of  .Ma  i  ch,  dec]  i  ncs  having 
inunii  ated  to  ilic  linniiniriii  'I'bc  liecn  sliovvii  m  ilie  ilircc  division.-,  of 
inosi  reactionary  factors  facing  hiisi-  (alilc.  sheep  and  hogs.  Th<>  ontpiii 
iic.'i.s  cycfiftivcs  todav  ;i  rc  the  high  of  cieaincry  tuiitc.-  was  larger  than 
co.'.t  of  operating  and  politic.al  unset  in  an'  .April  sime  ni'mihl.v  siaii;; 
llcmciit  ill  I'liropc.  tics  were  firsi  co||cf-icd  iii  11132.  'Ihc 

^  -Y-  A*  gain  was  coiisiilcraid.'  greater  than 

Fligli-gradc  hoiid  prices  have  now  normal  for  the  sc.isoii  I'ln'  iiicrc.'i.'ic 
sliown  ail  advancing  trend  for  more  in  the  oiilpni  of  f.-o  lorv  i  lieese  was 
tli.m  12  nioiHhs  and  a  new  higli  point  also  above  seasonal  cxpcciat ion.s.  the 
in  rcrcni  .'cars  was  reached  a  :horl 
time  ago.  The  improvement  in  the 
I 'aiiadiaii  Imdgct  position  and  the 
advance  in  I  niicd  .States  lioiids  lias 
had  a  saluiar.v  effect  upon  ihc  (  tiiia- 
diaii  higli-gr.idc  market.  'I'lic  offer 
ing  of  a  lioiiiinioii  loan  on  Ma,'  18 
atiracleii  allcntion  fo  oulstamliug 
isr  Ill's  and  ihc  cxirciiicl'  high  Ic'cls 
iccciiilv  recorded  were  profiahb  iliic 
in  part  to  thi.s  offering  and  ihc  fa' 
ourahlc  reccpilon.  The  rcf  iud  of 
hankin.g  !iccounis  at  the  beginning  of 
the  month  indicated  a  triiiilnucd 
cas>  credit  condition,  (Jams  were 
recorded  in  rlemand  and  notice  de 
posits,  a  new  high  point  in  history, 
except  for  a  short  time  during  1937, 
having  been  shown.  The  advance  in 
current  loans  was  also  greater  than 
normal  for  the  season  and  consider¬ 
able  gain  "as  recorded  over  the 
same  month  of  last  year.  Despite 
the  rise  in  rurrenf  loans,  the  hold 
of  seeuriiie.s  were  also  at  a 


You  can  t  compare  the  pru- 
tectiou  given  hy  Rc<!  Indian 
Aviation  Oil  with  ordinary 
mineialoil-thisnewyi'PEK- 
LL'BRICAN I  protect.s,  not 
only  at  white-hot  speeds 
through  any  weather,  hut  - 
tun^t  important  of  all — after 
the  engine  has  hren  shut  oH 
and  before  it  .starts  again. 
That  means  >w  cnrrouov  an-I 
tin  “sltirtntg  n  car”  with  the 
result  that  new  car  perform¬ 
ance  is  cxtcndcrl  for  thou¬ 
sands  of  extra  miles  —  that 
repair  hills  are  lew  and  far 
between — that  your  car  Lives 
Longer! 


■  I  rurr'nl  Iiribllli  c,.' 


her  iitipoits  declined  in  .April,  the 
index  dropping  from  H5  ivi  6|i. 

'I'hc  new  tiiisincss  ohiaiiied  bv  ibe 
ronsiniction  industry  sliowcd  ;in  in 
crease  in  .April  over  the  low  level  of 
Alarcli,  the  adjusted  index  of  i-on 
tracts  advancing  from  51,5  to  .'i.'i 'i 
Tlic  gain  in  the  adjusted  indicator 
of  Imilding  ncriiiits  was  alioiit  I'g'' 
■flic  r.aiivvay  freight  movcnicni 
failed  of  niaiiilcnancc  in  .4j>ri|,  ttir 
adiusted  decline  having  been  about 
,\n  interesting  ilcvclopnicni  wa: 
tlic  increase  in  cxjiorts  aftci  sea 
sonal  ad.jtisimcnt.  The  index  adv.-m 
ced  from  80.3  io  07.8,  the  total  in 
-April  liav  ing  been  .*56.3  mittion 


Fovmer  Off  4-1 '  r  in  April  While 
LitUri-  Decline 
5.  Ur 


Executive  Changes  at  Canadian  Marconi  Company 


ings 

slightly  liigher  point  after  seasonal 
adjuslmenl.  Call  loans,  hnlh  in 
Canada  and  elsewhere,  retreated  lo  !i 
lower  level.  This  contrasts  with  an 
increase  in  hank  notes  in  the  hands 
of  the,  public,  tlie  increase  in  the  ad- 
lustcri  index  during  tihe  month  hav¬ 
ing  been  from  112.5  to  114.". 

,  .A  tangible  evidence  of  improve¬ 
ment  in  the  economic  siiuaiion  vvas 
presctiied  by  the  revival  in  hnsiiicss 

conditions.  Following  the  experience  fniportant  personnel  changes  in  the  <  anadian  Marconi  sentaiive  in  the  Mid-\Ac:u  since  1tf32  has  been  pronioted 
of  the  llniled  States,  hiisiness  opera-  Coniiian.'  tune  just  been  announced  by  1!.  At.  Kropliv.  to  ihc  I'osiiion  of  general  sales  representative  of  the 
tions  declineil  sharply  from  \ovmi-  general  manager.  ''I'o  cope  with  tlic  growili  of  the  Uriiisli  i  olumhia  division  effective  .tune  27ih. 
her  lo  tlie  enti  of  the  first  (inarter.  eoinpani '.s  t'Usiness  lliese  a|ipoinimcnls  hav  e  been  made  To  veniralize  and  expand  advertising  activities  a 
Signs  were  not  lacking  llial  a  revival  lo  rnalile  iliis  eompaiiy  lo  ticner  st  ive  iis  rnanv  clients",  publieiiy  liepartmcni  lias  tieen  established  under  the 
was  iti  the  making  during  Alarcli  and  saiil  Air.  |■.ropll,v•.  managership  of  H.  S.  I’litnam. 

an  atisolule  increase  vvas  sliovv  n  in  AA  .  I  Soiicli.  luauager  of  the  Marlniiies  l>ivi;<ion.  is  Ik  I’.  Ilorsiiell.  fornierl.'  ii.ssislani  purchasing  ageut, 
the  iiioiiili  under  review.  Iiespile  leaving  ll.ilifax  to  assume  ilie  iiian.igersliip  of  a  iievvlv  sueeeeils  Mr.  AA'inter  a;-  iiurcliasing  agent,  and  R.  I. 
this  intfirov  emeni ,  business  o|>eva-  ereaied  Alid  AAe.si  div  I;  ion  office  at  Winnipeg  ;iiid  will  I'ylcr  production  forcni.an.  will  become  assistant  pur- 
lions  are  now,  of  course,  greatly  lie  succeeded  hy  f.  'f,  AA  intci-,  ai  prc.-cni  Marconi  pin-  cha.sing  agent.  M  .1.  Mercicr.  assistant  cliicf  draiigliia- 
Ivelow  the  levels  of  iliis  lime  last  ilia.-iing  .igcnl  iiiian.  Iciivcs  llial  positimj  to  Hv-sume  new  iliuiCo  as  pro- 

vear,  ,aiul  not  greatly  above  the  liuel  S.  A\ .  '  akhvell.  w  lio  lias  heen  the  eoutpan.v's  repre-  duelion  (oreinaii,  j 


Available  In  Sealed 
Cans  Only— at  Red 
Indian  Dealers. 


F.  T.  Winl-r 


E  I*  Hrtt'snell 


W.  F.  Souch 


S.  W.  CalHwnll 


H.  S.  Putnam 


Mrrcirr 


bast;  4iFr\i.  oi  rri  t  in  iu  . 

■Vlot.ona.  r.:e  .  metal-;  |irorli|i't  jmi 
tn  Bntisli  I'ohimliia  for  11';i7  totalleil 
*41,5""."""  in  value,  all-1  iine  hiEh, 
gl-COrding  to  I'olMplete  c.-l  im:i  Ic.-;  at  the 
prvivini  lat  I ’I'l'ai  t  ment  of  .Mine:;.  I.ead. 
gopl  and  /.ini'  figures  wi'i*'  llie  liigliesi 
since  prnvmi'ial  i-.'.  ord  w.-if  first  Kepi 
in  I8S7.  Tiu'.v  weie  $71.5"".""".  $17,- 
(,an,""o  and  .$14.4""."""  re:  pect  iv  civ . 
4’revi-ou,'.  high  rccoi  ib-  for  t  ho  ttti  ei- 
ni.'tali  wei-o  lea. I  -ft ‘',67". .'11'"  lu  I"!'.’'; 
j.-,,ld.  $1".""","""  m  l":"i  ;illd  /ill-.. 

$10, .186.610  in  i:t26. 
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tion  would  involve  destruction  of  the  national  credit 
and  the  destruction  also  of  that  very  borrowing  power 
on  which  even  those  who  favor  inflation  depend. 


PubilihcH  F.verv  t'ndsy  "t  6^1  Crhig  Weal,  Montreal, 

by  The  Montreal  Tinanctal  Time,  PuHliahing  Company, 
Limited. 


Using  Eraser  on  the  Railway  Map 

map  of  Canada  is  dotted  with  cities  that  have 


Some  Queer  Ideas  About  Gold 


25  YEARS  AGO 

1  rom  the  Kile,  oi  The  I  inanciat  Times 


R.  EMMET  COX . Publisher  '  grown  from  villages  and  towns  that  have  grown 

J.  W.  TYSON  •  -  •  Geneml  Manairer  and  Editor  from  hamlets  because  of  their  location  on  railways 

A.  R.  W.  YOUNG . News  Editor  Is  not  so  many  years  ago  that  in  Eastern 

W.  A.  HIGGINS . Toronto  Editor  later  in  Western  Canada  the  industrial  and  commercial 


And  Currency 


T'he  Brackman  Ker  Milling  Com¬ 
pany  In  Albert,!,  and  Briti.sh  Columbia 
ha.s  been  aeouired  by  tbe  Western 
i'nnada  Flour  .Mills  of  Winnipeg.  The 
deal  tnvolve.s  about  $1.nno,nnn.  includ- 


atc.st  i.v  that  In  some  way  I'atiaila's  '  anadn.  which  arc  our  legal  tender,'  buy. 


SL’BSCRIPTION  PRICE:  In  Canads.  *5.00 
,ix  month.,.  In  Croat  Britain  Jt.nO  a  v 

In  Ihr  Cnitc.d  5talf-  tlAn  a  year;  $2. OP  tot  ,1*  month, 
loreicn  y ijb,r ript ion ,.  tS  PC  a  year:  J3.PP  tor  ,ix  month, 

ADV  ERTI'IVC  Rale  Card*  on  applir.alion  at  all  our  office,  oe  business  developed 
from  ar.'-  re,pnn,lhie  Adi'crtirinp  Acenc 


map  of  the  country  wa.s  being  drawn  in  accordance  gold  production 


to  be  used  to  ex- 
ilie 


rABLF  AnnRK.s.s.  ''Iinii 

rifC;  \V  U  Con'r 

HF-AD  OFHCF.  Mentre, 

nl-  LAncaster 

All 

riepart- 

mffnt*. 

TORONTO  OF  HOF  .  22® 

Bbv  Street.  I  1... 

Percy. 

Onlnrio 

Rfrrf**^nt  ♦Hat,  Phoin?* 

!  Iffin  72^4. 

Lovnov.  F  N'G  :  ®A  B. 

^hopRyite.  E.  C.  2. 

Daviefi 

«i  Co.. 

Canadian  ^fundV  '  with  the  magic  lines  representing  those  ever-extending  Pand  our  currency  and  deerra.-e 
bands  of  .steel.  Where  two  or  more  lines  crossed,  there 
was  the  age  of  the  magic  of 

the  railway  and  no  country  experienced  it  to  a  greater  debt  in  any 
extent  than  Canada 


it  has  no  .standing  there  legally, 
li  the  foreigner  does  not  want  it. 


When  a  Canadian  loan  Is -floated 
in  London  the  proi  eeds  of  such  loan 


tely  to  the  r,Tp,Ti-tty 
daily. 


if  1,r>PP  barrels 


(.the  country  .lust  how  the  gold 
be  used  to  decrease  the  national 
other  way  than  by  ship¬ 
ping  It  out  of  the  cnuntiy.  is  not 


He  want.s  either  goods  or  gold,  and  must  reaeh  Canadit  in  the  form  of  additional  Usue 


of  Ji.oon.ooo 


he  only  wants  goods  if  he  can  sell  goods  anil  services.  aiKi  when  pay-  life  first  mortgage  bonds  i.s  being  con- 


them  in  his  nuintiv  at  a  profit 
if-  *  V- 


ment  of  interest  or  principal  is  made ;  ternplated  by  the  Canadian  I'ar  & 


And  so  there  is  something  of  trageriv  in  the  annmin-  probahly  best  to  leave  il  ■  some  of 

.a - -  ’^at  way.  a.s  any  sugge.stlons  of  how  the  volu 


Repre.,entutlve, 


ced  proposal  to  abandon  o.O.bl  miles  of  lines  in  the 
solution  of  the  railway  problem  with  which  the  country 
is  now  confronted.  These  are  not  only  long  stretches 


I  such  payment  musi  reach  Britain  in 
It  is  well  known  by  all.  excepting  the  form  of  goods  and  services.  If 
our  politieal  speakers,  that  it  is  not  profitable  to  ship  goods  pay¬ 
ment  can  be  made  In  gold  w  hieh  will 


Foundry  Company  in  ntvir'i  lo  finance 
the  rompany’s  new  r.Tr  Innlding  plant 
at  P.irt  William. 


me  of  world  trade  at  pres- 


I  to  go  about  it  will  he  about  as  weird  j  ent  is  only  about  one-third  of  what  he  aceepted  there,  not  as  money  but 


n  the  first  place  the  government 


it  was  before  the  war  Various 
reasons  are  given  hut  they  may  all 


IS  hiillinn.  or  in  other  words  as  met¬ 
al.  a  eommodity. 


An  ussue  of  $soo,nnn  of  new  .stock  to 
he  i.s.siied  at  par  to  .shareholders  of 
iPCoiHl  of  .tune  t’Oth.  has  been  author¬ 
ized  by  the  directors  of  Ottawa  Light, 
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ways  and  the  development  of  bus  and  truck  traffic,  are  figuring  on  .getting  possession  services,  and  the  essential  point;  profit  it  must 

have  ceased  to  perform  an  economical  function.  The  in  the  way  that  Presincnf  Cardenas 
!  evidence  being  placed  before  the -Senate  Committee  at 


settled 


gold.  I 


The  .520.- 


Padding  Loan  Subscriptions  Ottawa  indicates,  therefore,  that  not  only  did  Canada 

/-VN  the  basis  of  allotment.s  made  on  the  n-cent  ‘overdo  railway  development  in  the  transcontinental 
U  Dominion  of  Canada  loan  it  would  appear  tkat  ^^at  in  many  sectiou.s  the  short  haul  traffic 

subscriptions  totalled  over  ,5500,000.000  for  the  550.- !  has  been  transferred  from  steel  to  r.ihber 
000.000  of  bonds  that  were  offered  for  ca.sh 
000.000  of  2''r  six  yeai 

some  24  7  time.s  and  the  StiO.OOO.OOO  of  .1'“^  20.year 
bonds  were  oversubscribed  some  12.2 
would  he  an  amazing  testimonial  to 
nlon's  credit  standin 
mand  for  high-grade 

siderable  part  of  the  over-subscription  were  not  artifi- 


of  Mexico  has  obtained  the  oil  wells 
in  that  country, 

It  has  been  suggested  by  some 
that  the  government  .«lionld  buy  all 
the  gold,  pa.'ing  for  it  in  currency, 
which  seems  easy  until  one  enquires 
how  it  is  proposed  to  keep  the  cur¬ 
rency  in  circulation.  Kvery  school- 
that  the  ainoiuit  of  ciir- 


The  situation,  as  Sir  Edward  Beatty  has  emphasized, 
bonds  were  over-subscribed  t**  ''•hi'^h  mast  be  faced  with  courage  and  deter- 1 

I  minatlon.  Communities  which  see  in  the  abandonment!  rcncy  In  circulation  liepcnds  on  the 
times  This  these  lines  loss  of  prestige  a.s  well  as  loss  of  a  de-  volume  of  hiisincss,  and  he  also 
the  Doml-  emergency  .service,  particularly  during  the  knows  that  at  the  present  time  men 


!ing  testimonial  to  rne  l>omi-  '  -  r-  ..  „  rarrv  with  them  nnlv  enniieh  mnnev  i  never  re.'mrTPii  lo  uiiiei-s  mere  is,  seiiiro  ono  wh,  oi 

ig  or  H  striking  result  oi  the  de-  he  expected  to  u.se  their  political  p,’.  ""  '’fher  cheaper  arallable  method  !  suit  "f/"'-'''^-lover  w 

e  investment  m  Canada  if  a  con-  rrevent  the  carrying  out  of  the  plan.  Rut  At  pre.senf  there  is  a  lack  of  other  rontroI.-  A.  B,  B. 


that  If  trade  is  to  continue  both  which,  of  course,  must  then  he  sent;  r  i  /-i  ^  , 

impoiier  and  exporter  must  he  able,  to  Britain,  or  if  held  here  would  t'e  p„rj,,np.,  March  of  Jiss.tfifi  an  In¬ 
to  profit  from  their  transactions,  earmarked  for  Britain  and  therefore  crease  of  $,il,946  over  last  year.  For 
When  one  .side  finds  the  profit  iin-i  utterly  useless  as  a  basis  of  eiirren- ,  nine  months  ended  March,  the  net 

satisfactory  the  trade  slops.  There  cy  or  credit  here.  j  amounted  to  $1.6ia,17.i,  a  gain  of 

is  one  commodity,  however,  which  Another  thing  I.s  that  gold  may  not  !  JUfiS.nas.  .41gnma  Steel  Forp  ,  a  .sub- 
all  are  willing  to  accept  and  that  Is  he  as  much  in  demand  a.s  it  is  to-  '^'diary  of  T.akp  Superior  Pomnanr 
gold.  A  trade  In  which  one  side;  day,  and  there  are  those  who  claim  j!"?,?!!! 

pays  in  gold  is  not  as  desirable  as'  that  we  wyi  never  go  back  to  the 

an  exchange  of  goods  and  services,  gold  standanl.  This  of  coiir.so  is  a 
for  other  goods  and  services,  and  In'  matter  of  opinion  and  it  will  furnish 
normal  times  settlement  of  debts  he-  a  basis  for  dispute,  more  or  less 
tween  countries  by  shipment  of  gold  acrimonious,  until  It  Is  definitel.i- 
i  is  never  resorted  to  unless  there  is,  settled  one  way  or  another,  the  re- 

hich  we.  have  no 


of  operatjon  in  its  history,  production 
Vicing  41 '"r  above  Man-h  last  year 


SCRAP  BOOK 


It  is  to  be  hoped  that  the  responsible  representatives  pof^sible  hy  cheque.  Even  the  ordin- 
of  all  the  people  have  finally  been  aroused  to  the  ary  housewife  prefers  to  pa.v  hy 
necessity  for  action  in  the  national  interest. 


Soon 


The  Rights  of  Workers 


vv 


Unity  Needed 


cheque  as  far  as  possible,  because  of 
the  danger  of  loss  in  keeping  money 
in  the  house.  Thl.s  is  one  of  the 
reasons  why  we  hear  of  eompara- 

ITH  so  much  hemg  .said  in  other  parts  of  r^^nada  ^  . 

..  ins.  which  a  few  years  was  ai  is  not  a  section  of  Canada, 

about  the  Qu^nw.  padlock  law  and  the  np'hta  cnnimon  offence.  The  reason  not  a  province,  that  could  live  unto 

i.s  that  there  is  not  enough  profit  it-‘=elf.  .-Ml  that,  we  have  hren  and  arc 
for  the  risk,  for  when  a  thief  i  ha-s  come  from  unity :  all  that  wc  r.nn 

_ _ _ „ii  ever  hope  to  V>p  mii.st  come  from  uni 

.snatches  a  lady  s  handbag  now.  all  ~  _ _ _  _ _ ,ia 

,  .  ,  ,  .  ,  -  To  ararue  to  the  contrary.  noio 

he  is  likely  to  get  is  a  lipstick,  a  few  TVomint-on  lies 

car  tickets,  some  samples  of  cloth  or  the  breaking  of  our  nation  into  q 
lace  and  a  cheque  hook,  not  worth  !  loose  aggregation  of  principalities.  Is 


clal  and  the  outcome  of  a  method  that  should  he 
changed  before  a  great  deal  of  harm  results 

It  should  he  apparent  to  all  that  Canadian  mve.stors 
havT  not  5500  utHi.OOO  to  invest  in  a  Dominion  of  Can¬ 
ada  loan  regardless  of  the  high  credit  rating  of  Fed¬ 
eral  bonds  01  The  fact  that  there  is  an  insufficient 

srupplv  of  high  grade  bonds  available  to  meet  invest-  of  citizens,  the  rteclf.ion  of  Judge  F.  T.  Enright,  recogn- 
ment  demand.s  i5Tiv.  then,  does  the  Minister  of  i/iug  the  right  of  individuals  to  work  as  welt  as  to 
Finance  receive  subscriptions  so  much  in  excess  of  the  organize.  ha.<»  more  than  usual  importance.  The  law’ 
amount  of  bonds  offered  for  .sale"  of  the  province,  according  to  Judge  Enright,  not  only 

The  reason  lies  in  the  fact  that  bond  dealers  with  recognizes  the  right  of  w’orkers  to  organize,  hut  the 
legitimate  order.e  from  clients  have  found  that.  In  right  of  organized  labor  to  strike  to  secure  compliance  the  ri.sk  catching  a  six  numth.s  term  j  to  argue  agam.st.  history.  —  Ottnun 
order  to  get  sufficient  bonds  to  fill  their  orders,  they  with  its  dera.ands.  at  the  .same  time  he  holds  that  the  f'”'  i(.  }[.  }(.  •fown/it 

must  send  in  suhscnpfjons  for  .substantially  more  bonds  law  will  protect  from  intimidation  or  physical  inter-  ;vroney.  j.e.  currency  in  circiila-^  Study  in  Contrasts 

than  they  have  order.®  for  so  that  when  aUotment  fercnce  those  Individual  workers  who  desire  to  con-  t,„n  derrease's  in  proportion  as  the  intere.sting  study  in  eontrastv 

of  bonds  Is  made  «nd  subscriptions  are  cut  down  they  tinue  In  their  Jobs.  Referring  to  the  right.s  of  the  public  becomes  acciislomed  to  the  afforded  Friday  aftern 

will  receive  enough  bonds  to  meet  their  clients’  needs,  worker  he  said : 

"His  action  in  continuing  at  work  may  provide 
a  problem  for  organized  labor  when  it  is  on  strike 
but  this  problem  cannot  be  solved  by  the  denial  to 
the  individual  who  de.sires  to  work  of  that  same 
protection  which  organized  labor  i.s  so  vociferous 
in  demanding  in  its  own  behalf  when  it  desires  to 
refuse  to  work,' 


EDITORIAL  FORUM 


placing  of  officens,  in  thetr  colorfuj 
untfomi.s,  at  imp.ortant  ports  of  riUry. 
—  TViii-d..or  rtnilu  fftnr  1 


"1  am  glad.”  said  a  father-in-law  to 
his  newdy  acquired  .son,  “that  you  ha  ve 
been  able  to  arrange  your  home  inth- 
out  a.sklng  me  for  help.” 

■'Te.s!  dear  father,  the  first  tn.stah- 
m°nt  is  not  due  for  one  month!''  — 
Bnrlinnshr,  Tidende,  Dev-mirk. 


Garments  and  ClotK 


The  Alaskan  Highway 


This  "padding''  of  orders  requires  the  bond  deaJer  not 
only  to  sell  hts  client  but  to  guess  at  the  success  of  the 
whole  loan  and  increase  his  .subscription  accordingly. 
In  effect  the  dealer  has  to  gamble  on  what  the  final 
allotment  will  he  or  lose  business  He  has  to  compete 
not  only  with  other  decUers  selling  the  bonds  but  with 
dealers  and  investors  who  place  orders  only  that  they 


5 bout  all  that  ran  be  .said  of  this 
Alaska  highway,  if  ono  :3poak.s  in 
term,®  of  |•ealltie..s  lathei’  1  ban  of 
dreams,  i.s  that  it  would  probjibly  be 
a  vpfv  nice  thing  to  hnio.  if  we  i-culd 
affoiYt  it;  that  lb 
ono. null  a  year  m 

would  proliahly  be  vcr.v  helpful  10  Iht-; 
province,  if  we  had  the  inoliev :  thal 
wc  haven't  the  money  ami  that  we 
have  no  way  of  gening  ii  iinlps,>i  the, 
.  .  J  ,  St.atPs  .ma'e.B  put.s  it  u)>;  that  there 

use  of  chequc.s,  and  the  attempt  to  Ht.s  Honor  the  Lieutenant  (Governor  ,  jj,  a.'-surance  that  the  I'nited 

forcibly  increa.se  the  use  of  curren-  and  the  Premier  of  Alberta  anived  states  would  provide  the  money,  hut 

cy  would  fall,  simply  because  the  'n  separate  cars  at  almost  the  .■-ame  ,  that  if  it  did.  it  might  le.ad  to  end 

use  of  cheque.®  Is  so  much  more  con-  moment  to  attend  ronvocation  The  !  1,.,,,.  miharrassments;  that  an  Amen- 

and  satisfaclorv,  that.  In  '■ppre.-cntatlvc  of  Hts  Ma.iest.v  the  financed  highwai  through  Bril- 

King.  having  beep  deprived  of  hts  Columbia  to  Alaska  .  could  be 

carry  a  balance  the  u.se  of  which  c^^mv  ^^r^ved^T  a\lred  “axrp.e^ ! 

■  .  ,  ,  .  .  cconomi.  arrivco  in  a  oiico  1  le  which,  bv  lung  us  In  American  fur- 

by  the  hank  does  not  .rtelri  a  return  mter  Aherhart  came  in  his  new-  lim 


Ft  Is  unplca.sant  fni  governments, 
a.s  It  is  for  individual.®,  to  accommo¬ 
date  their  .spending  to  a  reduced  in¬ 
come,  Tn  the  ca.se  of  Ontario  the  pain¬ 
ful  atecessity  woul  i  DO*  now  be  lo.om- 
tng  up  on  that  "budgetary''  horizon 
if  ,Mr.  Hepburn  and  hi.s  advu-er.s  had 
■spending  of ’$,i,  I sooner  that  the  estates  of 
British  I'oUimhia  long-dead  Ontario  citizen.®  were  not 
an  inc.\haustjh|e  well  maintained  for 
the  Trca.sury's  ii.sc  ami  comfort.  — 
t)f/<7ic<T.  -htuninJ. 


whe 


Appreciative? 


venient 
cases  where  the 


ilfficlent  to  cover  the  co.sl  of  open-  ousinc  the  most  luxurious  and  cos 
In  a  great  many  ca.se.s  in  this  country',  and  more  account,  he  or  she  I.s  now  ly  car  e\-ci-  r.q  be  .triven  bi-  n  pj- 

may  "nde  the  market"  fora  fraction  of  a  point.  The  frequently  in  the  I'nited  .States,  serious  disturbances,  quite  willingly  pa.vlng  a  service  mier  of  Alberta.  Krimnvtov  .Tnuriuil 
whole  svstem  tends  to  a  vicious  circle  and  may  easily  with  heavy  property  ilamages  and  even  loss  of  life,  charge.  This  system  of  service 


prove  disastrous  tn  .some  future  loan.  have  grown  out  of  strikes  in  which  labor  on  the  one 

.A.’side  from  the  uncertainty  and  the  tmfaimess  of  the  hand  and  capital  on  the  other,  have  endeavored  to  settle 

system,  no  particular  harm  i.s  done  when  the  bond  their  difficulties  through  the  e-mplnyment  of  economic 
ma'rket  i.®  stable  or  is  going  higher  If,  however,  allot-  and  phvsical  force.  They'  have  done  so  frequently,  it 
ments  w’ere  to  he  much  higher  than  had  been  antici-  w’ould  seem,  because  of  a  lack  of  tinderstanding  of  the 
pated  dealers  would  be  left  with  more  bonds  on  their  rights  of  workers  and  employers  under  the  law’.  The 
hands  t'nan  they  could  handle.  .A  break  in  the  bond  judgment  of  Judge  Enright  goes  far  to  establish  what 

market  a*  this  point  v'cnjid  cause  heavy  losses  to  those  rights  are  in  the  Prov’inre  of  Quebec,  thereby 

dealers.  Before  such  an  occa.sion  arises  and  it  is  by  paving  the  way'  for  lawful  adju.stments  to  the  mutual 
no  means  a  remote  possibility  the  sv.stem  of  selling  advantage  of  the  parties  concerned. 

Dominion  of  Canada  loans  should  'oe  modified.  The  _ 


of 

charges  on  these  accounts  is  also 
general  in  the  ttnited  States,  and 
there  the  rates  of  charge  are  higher 
than  with  us. 

Many  claim  that  the  banks  make  a 
good  profit  from  their  note  issues, 
but  this  has  been  definiiel.v  shown 
to  he  a  fallac.i  under  present  condi- ^ 
tions,  and.  'n  an.v  event,  whether 
the  bank.®  make  a  iirofit  or  ,1  loss  on 
their  notes,  the.v  are  losing  the  prl- i 
vilege.  rhe.v  are  now  limited  to  Ra'd- 
of  their  paid  up  capital,  and.  hy 


.Aberhartism  a  Menaoe 


-ign  pnlir.N  would,  fnrevri.  preven' 
uir  brine  niasteis  in  our  own  housr. 
feiir'utiv-r  rrnt'incr 


A  National  Job 


Mr.  Aberhart  i.s  today  a  rhallmgo 
to  (’a,nadian  national  unity  and  .a 
throat  to  Canadian  credit.  .A  year  aco 
hr  wa.'-  responsible  for  legislation 
which  was  a  menace  to  thr  press 
and  bit  at  the  i-igbt  of  appeal  to  th“, 
courts.  Hts  leffislatlon  was  sent  toi 
the  .Buprenie  Colitt.  where  it  was  dis-  ' 
allowed  as  contrar.v  to  the  B.N..\.| 
.Act.  .Vow  be  has  introduced  three  new 
hills  which  are  nothing  short  of  con- 
fi.seatorv.  If  they  go  into  effect  they' 
will  not  only  undermine  credit  and  ' 


Curt  Comments  on  Current  Events 


dealer  w'hn  is  placing  bonds  w’ith  investor.®  who  are 
hu.vnng  for  their  inv’e.stment  portfolios  deserve.®  full 
recognition  and  protection  from  the  dealer  w'ho  is 
buying  only  for  speculative  account.  The  one  should 
not  have  to  pad  subscriptions  to  meet  hi.s  clients' 
orders  thal  th®  other  can  speculate  on  a  shoe^ring. 

It  is  rime  that  the  Department  of  Finance  and  the 
Investment  Dealers  .Association  of  Canada  review  thi.s 
situation  and  do  something  about  it. 

.As  long  a.s  pre.sent  economic  conditions  continue  it 

<•  /--  -II  111  judging  bv  the  number  of  slides  recently 

r-  probahle  that  Dominion  of  Canada  loans  will  be  ^  • 

comfortably’  over-snb.scribed  by  bona  fide  investors.  It 
is  that  type  of  over-subscription  that  i.s  a  real  index  of 
Canada's  eredit.  The  excessive  ovrr-suhsrription  of  the 
last  loan  looks  -well  in  print  hut  is  such  an  exaggerated 
fig’jre  that  it  rlcarlv  shows  a  situation  thal  should  not 
be  allowed  to  exist. 


IPtfi.  will  bp  permitted  to  Issue  only  i  eiiiififlen<’e  in  Alberta  hut  will  he  des- 

nieftve  of  the  eredit  of  all  of  (’an- 


up  to  2^'^'  rtf  their  eaptfal.  On  their 
o’ltstanding  issues  there  is  a  tax  of 


Many  a  "popular  front”  ha.s  a  baek  door 
if-  ^  if-  if- 

Politicians  w’ho  pul  on  w’hirlw’ind  campaigns  tisuHlly 
pul  the  emphasis  on  the  wind. 

if-  if-  if-  if- 

Otir  mines  mii.st  have  had  a  look  at  the  market 


Miieh  hunk  has  been  talked  about 
gold,  and  itiany  refuse  to  believe 
that  as  a  produet  of  .1  mining  and 
refining  proeess  gold  Is  simply 


ada.  .Appeal  ha-’  been  made  to  (ttla- 
wa.  How  the  Ottawa  Onvernment  ean 
refuse  to  disallow  the  toea.siires  tin 
less  disallowa nee  i.s  to  be  abandoned 
It  is  hard  to  see. 

.Aberhartism  Is  heenming  more  than 
■al  di.sea.^e.  p  I.s  a  Itireal  to  all  of 


t.s  the 


Mr.  Dunning  to  Mr.  McGeer 

^'"’•OLORFItL  .Jerrv  .McGeer.  mayor  of  V’ancouver.  in 
expression 


if-  if-  if-  if- 

<?ne  of  the  most  hopeful  signs  of  the  tirnr 
C.I.O.'s  defeat  at  the  Pennsylvania  polls. 

if-  if-  if-  if- 

".sioeial  Credit  To  .Stage  Education  Campaign  Shorl- 
Iv"  Regina  headline.  It  seems  .about  time. 

if-  if-  if-  if- 

Anthony  Eden  is  now  definilely  out  of  the  pietitre. 
He  has  turned  down  a  52.50. noo  HollyAxuod  offer. 


eontmodlly  whieh  Is  hoilght  and  soM  !  F^'attad.a.  -  /siadoa  Free  Pre.s.s 
like  anv  other  eommodity.  When  it 
is  piirehased  hy  the  government, 
v.altie  intisf  be  given  for  It  to  the 
owner.s.  .ind  they  must  get  some¬ 
thing  wh  I’h  they  ean  use  in  paying 
their  eos-.;  of  operation.  Also,  ot 
eotirsc.  these  owners  expert  to  make 
a  profit  tiom  their  operations,  and 
this  iiro''"  must  he  in  a  form  whieh 
they  can  use  wherever  they  want  to 
use  il.  If  they  want  lo  pa.v  for  goods 
prodtired  abroad  they  mils*  be  able 
In  nblairi  funds  which  the  foreigner 
is  willing  to  aerept.  that  is.  the 
money  his  own  eniintry.  To  obtain 
this  ihf'  must  go  to  some  one  in 
this  eo  itirry  who  has  a  debt  owing 


V- 


to  hts  unorthodox  idea.® 


if-  if- 

A  lot  rtf  people  would  have  le.s.s  obicction  to  passing  him  in  ’hat  eoiiniry.  They  buy  this 

with  rreney  eurrent  here. 

The  'oari  who  owns  the  debt  pay- 


finance  in  the  House  of  Commons  last  week,  aroused  under  ladders  if  painters  at  work  were  more  c.areful. 
the  ire  of  the  Mini.ster  of  Finance  while  winning  the  ¥-  if-  d-  if- 

plaudits  of  the  disciples  of  Douglas  and  .Aberhart.  .Mr.  It  is  to  be  hoped  that  the  efforts  of  Canada,  to  dev’elop 

McGeer  in  talking  about  more  .spending  and  the  w’ider  a  beef  trade  with  Britain  do  not  re.sult  in  a  "beef’ 

use  of  national  credit  ,’is  a  step  to  prosperity.  e\’idently  trade. 

confuses  the  national  flebt  and  national  assets.  One  if-  if-  if-  if- 

galher.s  *hai  he  regards  the  public  .Irht  as  evidence  of  With  all  the  cen.=oring  we've  been  getting  lately  it 
the  amount  of  spending  we  can  do,  whereas  Mt.  Dud-  might  Pp  niee  to  know  .something  ahoiit  who  and  wh.y 
rung  takes  the  othci-  view  that  the  size  of  the  debt  ts  doing  it 

indicates  the  amount  of  saving  that  nuist  be  done  .Mr  ¥■  ¥  ¥  ¥ 

rtunnmg  evidenil.v  agrees  with  the  old  .saying  that  That  hairofe-ser  sentenred  for  .spying  in  FJngland 
"You  ran  t  eat  your  eake  and  have  it  too'  .  while  Mr.  was  undoubtedly  trying  'o  put  n  permanent  w-ive  in 

MeGeer  ha's  .kuned  those  who  hold  that  having  eaten  defenee  plans 

if-  if-  if-  ¥- 


Canadian  F.xports 

High  grade  Ctinadian  pruduet.s 
shipped  abmad  will  heniTfort  h  Ixiar 
the  words  ’'Canada,''  and  ‘‘rjuality 
tluarantef'd."  Hon.  .1.  Cardiner. 

Mini.ster  of  Agricnlt nre,  annrniives. 

II  is  a  wise  dei  j.sion.  The  amazing 
thing  is  that  11  was  not  rione  iiefor*'. 
Aclvr  ri  ising  pays,  In  International 
trade  as  in  any  lesser  business,  and 
thi.s  i.s  one  c  heap  w,ay  of  fii rt  hei  i ng 
Canadian  produet.s  on  foreign  mar¬ 
kets. 

Incidentally.  Mr.  Cardiner  also  io 
dieates  that  the  Canadian  mark  will 
he  the  bust  of  a  Itnval  Cana  ban 
Mounted  Poliee  officer.  \\’e  know  .if 
no  better  one  that  could  be  chosen, 
unle.ss  It  migh*  be  the  maple  leaf  or 
the  heaver. 


Peih.aps  the  outsiandmg  impres.sion 
one  leeeixe..;  from  Mr.  .lustiee  'Pur 
ge.,on's  I’onelusions  i.s  that  Canada 
should  take  every  step  possible  to  win  | 
the  goodwill  of  the  foreign  hu\er  in 
nrdei-  ibai  sales  of  Canadian  wheat 
may  lie  promoted.  That  is  the  naiiona! 
ioh  beeau.se  it  is  a  inatter  involving  ' 
millions  .and  the  welfare  of  a*  lea.st 
half  the  (’anadian  people. 

We  think  it  may  al.so  he  assumed 
that  the  report  indicates  the  neies 
slty  of  lea.sonable  and  tolerant  study 
b\  all  Canadians  of  the  grain  mar 
keting  problem  Canada  has  prohahiv  ‘ 
suffered  because  of  men  who  belrl 
the  opinion  that  their  views  must  of, 
necessity  he  right  and  tha*  anyone 
who  disagreed  lia'I  .some  ulterior  piir- 
p.ose  to  serve.  It  is  still  a  time  for  ; 
gening  together  as  fair  ininded  ('ana 
(bans  lather  than  slugging  e;i(  h  other 
atonnd  a.s  las'  als.  -  ft- rjitin,  I .rn'Irr 
I’n.it 


WiUson  Barrett,  thn  actor,  thirtkin? 
tn  give  a  number  of  workmen  who 
I  were  decorating  his  house  a  ti-ea*. 
,  a-sUerl  if  (liev  would  like  to  have  •  om- 
plimentaiy  seats-  one  evening  *0  see 
him  pla.*  in  "The  I,ighis  .of  London." 
They  said  they  d'dn't  mind  if  they  did. 
and  all  went  one  Saturday  night. 

I  At  the  end  of  the  week.  Barre*t's 
j  eye  l  aiight  sight  of  this  ttetji  acalns* 

,  eai-h  workman's  name  on  the  pay 
sheet:  ".'Saturday  night.  Four  hour®' 
o\eilime  at  Prineev-  Theater,  eigSj^ 
.shilling.s.”  -1  .ipfvvrnft’.'i. 


Hi.s  L.oss  Uncle  Sam’s  Gain 


T^ibprty  bond"  »n  1^1.7, 

payablo  in  gold,  wcir*  rnllrfi  tn  ha^V 
in  lO.TJ.  T*ranl\  I’oIMns  of  T.^Irrio. 
rr'’;ontfnl1y  io  h  m 

000  in  fhr*s;r  hnnds  hnyurT'  thr 
r'rnincnt  horl  uonr»  hark  -on  !♦  ^ 

?o  in  c<»Id.  I'ViUtiwin:  rrt'csn*- 

dr'Oth  of  t ’ollin.“.‘ t  uofp  r]i’. 

cnvr'T^'d  nnmne  hi';  efforts.  No  intr»t* 
rst  i.'<  POhI  on  I/ihrrty  hf»nds  or  ofhr*. 
Frovpi’nmrnt  .'-iri’nnt »rs  nftrr  they  nrr- 
rnlleil  in.  Kinnk  L’nllnv-  hnrj  lo-* 
0 pproxtrnate) V  .T17."*.000  in  inlerr^i 
thr  time  -of  hi’’'  <1enth  by  linldiTi^  r.ii 
to  thr'.ko  bond.'^;.  .\  IkL  of  «'nin>r.  I  nc|r’ 
S.'nn  i«  nhmd  i  hiH  niii«  h.  W  ^tfl 

Strt'f'f.  JffUi'Hm! 


In  .Sa.skatchewan 


Fore! 

na'tonal  pastime : 
to  of  opr' 

but  u 


Whnt  df-maneJotJ  tnrlny 

Kovornmont  in  ;i  4trinnri?u*v 
‘•rratjon  of  n  .Nocinl  stntr  i 
hfr  .Hha.il  hr,  to  n.Hr  tho 
phrnsr  \^'t>rth  hvmtr  If  r' 


of  anv 
Ill- 
1  w  h  i  •  h 
roininon 
>ndit  i’.ni ’• 


r’:illr>] 


Rut  if  th'*  bu.';t  of  «  Mountir  thr' 
nblp  in  ‘hp  othpr  rouTitry  mupt  havp  mnek  on  a  Canadian  export  pro 


obrainrd  ,t  by  spllinc  c:ood.«  thorp,  nr  for  advprtistns  pui  posr, 

hy  'hip'^nc  ?;ppcif'  which  is  cold,  or 
hp  ma\  havp  arranzpd  a  loan  thorr 
and  Ip  fakms  thi?  way  of  rpcoivin-: 


fol 

tha’  Mnuntiop  could  hr  n'M  nd 
\'a.ntaff‘'oti':ly  t*o  advprtisp  thi'?  roun- 
try  lo  its  mo.'Jt  important  import.';-- 
hr*  tounst.k.  .\nd  thi?  \s  c\actt\*  ^hat 


tho  prnrrpfjs.  ThPfP  wotild  hp  no  Thr  \A’ind«or  Star  ha"-  advoratrd.  fhr 


iniLst  altrrnatr  it  mii.'Jt  not  Ih'  Vi 
I  bootn  an<l  »lrprcssion  V»ut  hr  tv 
jstandftrd  whtrh  would  now  hr* 

'  sa l  i.Hfji<-» ory  and  brttrr  Al  Ira.^^i  Dm 
thr  prrsrnt  thr  ritizrnry  ^a.«;  ln:;i  tn 
trrrqf  In  thr  rnrrhanii'P  of  rra*  hiiik: 
this  nhjrctivr.  Rut  thr  K'ovrrnnirnt 
whi<*h  d^r.^  not  rvpn  .'^rrm  hpadrfl  tT)^ 
ward  thi.s  obirrtn-r  thr  cltiTjcnry  udl 

drfon  to  havr  failrrj 

N  the  jrovrtnmcnt  of  Sas*katchr 
wan  so  hradrd?  That  ip  thr  uurstion 
rirrtors  <hcrr  will  havr  to  answer  i 
arrordme  to  their  oonvirtions  and  ! 
ronpcirncr.c:  next  month.  Tn  the  mean  ! 
time,  impi'ovinp  crop  pro«:prrts  an  1. 
thrrrwith.  hotter  «:piritp  amone  ihr 
people  a?r  on  the  .Pidr  of  tTfr  govern 

ment.  \*ielory  at  the  poll.-^  will  brions: 
to  the  gTAoup  whirh  ran  manjpulaU' 

♦  hat  new  outlook  to  be,<5t  advantage. 
~  Ctffrrnnj  .Mhrrfo)} 


Roturninc  tn  i hr 

rolf— it  i.wn’t  nice  to  hoa  - 1 
r>rr.‘'onnI  aei  oiupli.-Iunr  nl 
.simply  can’i  hold  ba'  k  1 1v  pru*^  any 
longer.  l/,a.-t  work  at  Onkmont  7\r  hU 
the  hall  in  f»ne. 

.Nnd  a  ’^ornewhat  fiumdi.atins  expopi- 
rpi'i*  al  til*'  same  '^pot  ;  we  tti  fhr 

*adri\.  “W  hat  ua  -  th**  t*ijr  on  iha* 
la^'l  hole']’  I  can’t  r«'m*’mi»''r  "  llrpUf. , 
I  he  firai  lles.-  wielcli,  ‘’MU'.ta  hern 
ovf’f  ci;^hi.  You’ll  rernemliof  if  A'ou 
e\'cj'  ::i't  I  hal  low.” 

Inci*ien!aliy.  beff»rr  di  micung  the 

t*»pO’.  wr  have  coine  to  the  conclu-mn 
that  golf  i.Q  dr’riniielv  a.  pur.-uH  -and 
noi  an  a  \’nt  at  Km. 

All  of  whii  h.  a„p  the  firefly  paid  at 
*lawn.  ends  anoihrr  ilhniiinatmc  sp.“- 
.'UfUi.  t  nion  Oi!  HuHrtUu 


F’icket.s’  La.®t  Charge 


Inside  Stories  of  the  Street 


yqur  rake  vdii  ate  entitleri  tn  ire-rream  nr  whatever 
el.se  may  seem  dfr-irahle  and  if  the  irp-crearn.  etr. 
happens  In  helnng  tn  .snmenne  else,  well  just  .sn  much 
the  wnr.se  for  them 

Those  who  know  the  wayr  of  Mi.  .McGeer  apd  the 
appiauders  of  his  perinrmance.  prr.bably  will  feel  that 
the  .Alim.ster  of  Finanep  Utok  the  rrit.ici.sm  of  the  gov-  wa®  mall-niarked  in 
emment'.s  p<iljey  Hltngether  ton  serioit.sly  But  avp  bp-  dpitvprpd  in  our  nffi 


There  may  he  a  capital  .strike  on  hut  from  the  rate 
hat,  new  nomininn  loan  v’.a.s  taken  ijp.  rapital  (:an 
eriainly  .s*rikp  quieUiy 

if-  if-  if-  if- 

The  at*’  mail  work.®  ,A  letter  to  The  Finamal  Times 
Vanrnuvpr  t  p.rn  May  21st  and 
>  at  10  a.m  Mav  2."rd—  42  hour.® 


l)pvp  that  .Mr,  Ptjnntng  merely  took  advantage  of  the  from  vi’xiter  to  reader. 

MeGeer  outhne-T  to  make  a  .abatement  of  policy  whieh  •¥  ¥  ¥  * 

he  had  been  desiring  to  put  before  the  House  in  reply  Gun.®  ordered  b\’  (Janada  abroad  in  19.2.5  hav’e  not  yet 
fo  various  eritirism.®  .if  the  government's  financial  been  delivered  Perbap®  we  should  demand  .several 
course.  I*  was  evident  that  he  wa.s  speaking  for  the  year®'  notice  before  the  next  vi’ar  .start.®. 

Prime  Afini.-ter  a.nd  othei  members  of  the  government  if.  :f.  i{. 

when  he  declared’  'We  still  have  re.sponstble  gr>vern-  That  old  gag  abotjt  not  having  any  time  to  do  bii.si- 

ment  m  this  country’;  the  finanetal  affair.®  of  the  ne.ss  after  looking  after  the  new  fyling  system  ha.s  now' 

roun!  rx’  must  be  conducted  in  accordance  with  the  been  broiigbt  iip-lo-date  by  changing  fyling  system  to 

principles  of  responsible  govemmcnl  ’  Nor  do  w’e  he-  taxation  report.® 


lifvp.  ih.at  b.r  would  talk  of  resigning  as  a  response  to 
one  of  the  McGeei  oiithreaks  if  he  diil  not  consider 
that  in  tihis  partioular  ca*se  Ihe  Vane/uivet  mayor's 
\’ipws  were  in  alignment  with  the  views  of  some  con¬ 
siderable  numl>er  of  members  of  the  House. 


if-  if-  if-  it- 

f'on.siimma.tp  English  diplomacy  was  tigain  demon¬ 
strated  last  week  An  the  surprise  vn-sll  of  the,  Gzech 
Nazi  leader  Henlein.  In  any  other  European  country 
he  might  have  been  mobbed,  deported  or  anv  number 


Mr  Dunning  .still  .spe.ak.®  for  those  who  believe  that,  of  things.  In  England  he  was  allowed  to  dine  w’lth 
credit  and  money,  even  in  national  finance,  are  repre-  Winston  Churchill,  \ 

sented  by  definite  assets  and  thal  there  is  a  limit  to  if-  if.  if.  if. 

what  can  he  borrowed  on  the  basis  of  those  assets  In  Tbe  National  Dairy  Products  Company  of  New  York 
relation  to  the  taxable  revenues  out  of  which  intere.st  reports  that  it  made  11,115  .separate  tax  reports  in 
■nu.st  be  paid  and  the  obligation  evenliiallv  discharged.  19.37,  one  every  fifteen  minutes  of  every  business  da.v. 

'  n\’  other  course  involves  repudiation,  and  while  repu-  at  a  coat  of  .526.5,000  One,  gov’ernment  agency  rcfiiicst 
Mtion  .seemingly  carries  no  fears  for  Social  Creditor.®  contained  .5000  questions. 

id  other  financial  quack  doctors,  we  believe  that  the,  That  $‘265,000  could  properly  be  added  to  the  com- 
.'-icat  majority  of  Canadians  still  realize  that  repudla- 1  pony's -tax  bills  and  charged  to  the  government. 


I  lie.  local  Street  con'inue.s  tn  , 
pul  up  wHh  vcr.v  (lull  con- 

fliimn.®  it  i.s  cvidenl 
LOOhiAt.  ihar  iherc  arc  iiiil- 

I'ON  sVILTV  lions  aiaiiahle  iHr 
k’ovcrnmeni  bomi  is¬ 
sue.'-  '  unpanies  and  cstalcs  a'-  well 
as  iri'i  idiials  .  eem  to  be  .ill  lookinp 
for  ■ss’iic®.  with  till’'  re.sult  lhat 

t'oi'-rii  ■lent.®  '-an  get  an.v  aiiioiinl 
(,>f  •■■•noy  they  wan'.  but  no- 

t'(^id.'  dares  e\  en  lo  aiicnipl 
lo  L'  an,\'  capital  for  new  in 

dust’  (  -  and  ruining  proa  r  i.®  lu’  an.v 
think  haf  is  prodiiclive.  Iiilerest 
'intinue  particiil.irl.v  low.  a•nd 
'(Kind  i.ssiie.s  have  given  very 
(luin.  On  the  Ollier  liaiid.  in 
(  ()tii|iauif's  .'ind  iiiigc  cor 
n  all  of  whieh  have  large 
es  on  hand,  figure  lhal  i!  is 
o  get  a  siiiall  vield  ihaii  none 
with  Ihe  re.-iiil  lhal  (IdTeri'iii 
lave  hi.'cn  gohlded  up  in  a  few 
and  most  of  them  ha\('  had 
ulijeel  to  .•illotnielll.  As  brok¬ 
ers  h''Uil  out.  there  are  millions 
avail.’ihle  for  non-|irodiiei ivc  is.siies, 
and  le. thing  ai  all  on  hand  for  pro- 
duet  ,  iinderiakin-g all  of  which 
woiil(|  he  factors  In  hiiildilig  up  the 
c'liiiit  y.  TIk'ic  Is  a  general  feeling 
on  M,e  i-;ireel.  however,  lhal  this 
pei  a.,|  w  (in't  Iasi  much  loiigiu'.  and 
Ilia!  :  raduall.v  ihere  will  he  inerea.’;- 
ed  'iiipili.v  lor  llidii-llial  issues,  on 
wh.eh  it  will  he  possihle  lo  gel  a 
hi  iic  i  ueld  I  hail  i.s  now  licing  offer¬ 
ed  eii  gov  erpiiieiil  issuers.  Hiffereiil 
intc'esis  have  been  around  Ihe 
.-Pirn  sounding  mil  the  situation  in 


hnnd  house.-;  and  broker,®  feel  so  un-| 
certain  a:;  lo  jiuP  wha'  kinil  of  a  re 
spon-e  they  would  gel  thal  they' 
have  been  unwilling  lo  tiiake  any  i 
kind  (’if  a  cotiirnituienl  till  condition.®, 
become  more  normal.  1 


or,®  In  the  properly  who  has 
liohlings  ill  the  mine. 


■’suall,' 
l.iects  : 


t  IKM. 
u  AH 


rai("' 

receii 

j  small 
siirar 
poi  ai 
sum 
bett( 

'  a  1  a  I 
'  issiK-- 
hour 

lo  hi 


in  coiinectinn  with  mining 
Iieciilalors  look  for  a  quick 
|■(•tut'^  on  their  money, 
owing  III  the  fan  thal 
when  any  fiariiciilar  ore 
fiiidy  IS  located  they  get  a 
Iireliy  good  idea  whether  a  mine  is 
likely  to  develop  or  nnl.  lust  how 
long,  however,  it  fakes  lo  prove  a 
properly  was  instanced  recently  hy 
the  dev elopiiienl  in  eoiineetion  with 
Big  Missouri,  in  which  Alontreal  in- 
tercsl.s  have  had  a  siihstantia I  hold¬ 
ing  over  ihe  p,asi  few  vears.  Ihe 
l!ig  Missouri  is  located  in  what  is 
known  as  the  I’ortland  I'aria!  district 
of  British  Columhia.  which  places  P 
near  Stewart.  B.F.  The  properly 
was  staked  .as  far  back  as  tbirtv-- 


Tbc  rxicni  to  vvliicli  large  Ameri- 
e.an  companies  are  cullivaiitig  good- 
wil!  h;  in.staneed  in 
(  I  L  rn  \TI\f;  a  .striking  way  hy 
LIMIMBILL  the  aeimn  recently 


AA’hcii  Hie  composing  room  of  f-hiv 
Ogden  ft  tab)  Standard  Examiner 
walked  out.  .sinker.',  picketed  'own 
merehant.s  who  per.sisted  in  advertis¬ 
ing  in  the  papei’. 

AA'ben  they  arriv-rd  with  placards  in 
front  of  the  Boyles  Furnilure  iStore. 
thej-  found  gay  earpef.®  spread  over 
the,  sidewalk  and  deep  divans  alon? 
Ihe  eiirb  labeled  ’'For  Pickets  Only" 
Oirl.®  served  them  cand.v.  coffee  an(l 
sandwiehe.s :  refrigerators  oozed  beer; 
phonographs  ground  oiP  eon.®tantly. 
"AA’hi.stle  AA'hile  A'ou  AVnrk."  Other 
girls  trailed  parading  .strikers  n-jth 
vacuum  eleanei’.s,  waving  signs  "AA’e 
AA’ill  Clean  I  p  .After  Pieket.s — nothing 
3’oo  Goor!  For  Piekelr;.’’ 

The  strlker.s  couldn't  lake  it.  tTiey 
finally  chuekled  and  g.ave  up  good 
naturedly.  3'hc  store'.s  manager  found 
the  little  .ioke  doubly  profitable 
furniture  sale.s  inereasrd  three  (o  four 
lime.®  over  normal.  -\rv'.<ttrrrk.. 


I  (^'(np;i.| 
ting  11,- 
undertakin 

its  kill 


of  the  .-viandard  Oil  ^  Morlern  Fable  Baser!  on  Fad 
New  ler-ev  in  siibmit- 

Onee  upon  a  lime,  there  was  a 
farmer  w-bo  sold  two  (-bieken",  AVitb 
tbe  ppoeeeds  he  bought  two  shirts. 

So  the  farmer  had  two  shiri.®  and 


f 

repnii  lo  slia relinldcrs.  The 
i.s  one  of  ih(  largest  of 
the  I'niied  Slal(*s.  and 


the  board  of  diroeiois  m  thi'ir  re-  city  man  had  tw-n  chicken.® 
port  well. I  oiii  of  tbeir  vva.v  lo  point  '  Then  came  a.lonc  the  New  riea.l,  and 
mu  fhc  careful  manner  in  'vhicli  the  Uold  the  farmer  he  should  gel  more 
business  of  the  eoinpanv  has  been'"'"’''*’'  ehieken.®  by  making 

dev('l(itied,  and  their  willingness  lo  ’ 


career.  .  .  he 
and  then  he 


1iavi>  il.-.  (ipi'i’.’irions  serul  mi/.ed  ii 
the  eloscsi  po.ssible  way.  In  this  con 

iicction  the  report  said,  in  part,  "Soling  man  in  the  city 
convinced  is  the  Standard  Oil  Com- j  work  fewer  bmirs  and 
paiiy  (New  .lerseyl 
.  soundness  of  its  position  in  Ihe  na- 
!  lional  economy  ihal  it  invites  tlio 


must  no!  race  so 
would  get  more 


four  vc.ars  ago.  and  .vet  it  w-as  only 
recently  that  a  fioo  ton  mill  was 
creeled  and  the  mine  was  able  in 
turn  out  Its  first  gold  brick  and  slop 
U  lo  ilie  Mini  al  Ottawa.  Over  ibe 
period  of  lliirl.v -four  .vears  differeni 
group.®  bav('  taken  ludd  of  the  mine 
at  various  limi's  The  liigb  cosi  of 
gelling  ore  lo  a  mill  always  workeil 
again:®!  the  chances  of  llic  mine. 
Willi  a  mill  on  ilie  properly,  ami  ii:- 
ow  n  ore  lo  develop,  il  is  of  com c 
fell  llial  Big  Missouri  should  stead 
ilv  eonir  inlo  it'-  n  vn.  According  to 
inteyesls  close  to  the  conipauy  there 


closest  scrutiny  of  its  ri'iau’d,  firm  in 
the  heli('f  lhal  il  merils  Ihe  appro¬ 
val  of  Ihe  public.  It  is  d(>diealed  lo 
the  ob.ieelive  of  so  aiiplying  the  full 
range  of  Us  i  kill  and  resources  lli.al 
lb('  cusiomer  may  be  served  with 
ever  im  i  eii.sing  eff leieiiey  bolb  as  lo 
price  and  uualily:  llial  its  employ¬ 
ees  may  eaiii  a  eoiiiiuuu'g  fair  coiii- 
peiisalioii  for  Hu  ir  labor,  and  seeiir- 
ilv  ill  itleil  old  .ige:  llial  il;;  sloek- 
bolders  mav  receiv”  .i  rea sona lib'  re- 
iiun  on  Ibeir  inve.st  up  lU  :  and  thal 
Ibe  pulilie  ni.ij  benefii  l>v  a  coii- 
struriive  lUilizaiion  of  an  iinpori ant 


m.any, 
income. 

The  New  Peal  a1r»n  lold  1be  work 
lhal  he  mu,®f 
I't  more  money 

f  the  iulierep.t  I  for  making  fewer  sbirt...  That,  of 
eours('.  eause(|  .sbii'l.'’-  to  cost  inor^. 

Then  Ihe  farmer  broughi  one  ebii' 
k('n  lo  market.  He  got  a;-  inii('b 
m-.'vnev  for  it  a-  he  had  previou  ly 
gollin  for  two  chicken  ;.  Me  feM  fine. 
He  wanted  I"  buy  ;.omr  shill:  ,  bill  be 
found  th:ii  sborls  had  al:-o  doubled  in 
pi’ll  ('.  .50  he  got  one  '  hirl. 

Now  t  b('  farmer  b.id  one  ;,birl,  and 
the  eily  Ilian  bad  '.one  eliieken.  where 
a.'  without  the  New  Heal,  the  fanner 
could  liiive  bad  two  .sbirt:;  and  Hie  city 
m.nn  e(iiild  have  had  two  ehiekens 
This,  bov  s  and  giHs.  is  (  ailed  "Ihe 
more  ahundanl  IIP'.''  'fhr 


connection  with  vanou.®  projectB,  but  is  b.'-VIly  one  of  the  original  invest,  natural  resource.” 


T  in.tncinl  i  - 

Stirrt  Wr-yt,  Vlfvii  1 1  rnl.  I-av  T 
I  iiKAUt  lal  Tin'***'®  PubliRhing 
Companv.  LtmilRd.  Montreal.  5ecr«tary« 
A.  £.  Thomas. 
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HINTS  TO  INVESTORS 


Goodyear  Tire  Common  '  - 

Wfuif  do  you  think  of  tho  ro»jtJ  T\'^riini:s  .s»h.„  vihri  s 

mon  .^tock  of  Gnvdumr  TUr  of  Can-  *  f'’  ti,i  r.-tm''nis 

.  ,.t,  n^'.n  ir,  fth!r  ,v  .'i  nrr  tnitfrrf,  1  »j.j 

odA  as  a  purrhncr  indrn,  fn,  an  ,n-  ha-rn  ,„f.„wn 

vastmmt.  /  am  told  that  this  mm-  ,,n„  ,rhu  h  I  Hi:  I  l\A.\riAl. 

party  is  in  n  vsry  strnnfj  position  hut  'll  ML  if  hrln-rrs  rrlmhlr,  inir 

am  somavihtlt  d-ouhtful  as  to  Ihr.  nml  uhititjuSo  rrl.  hut  hcyroih 

saHy  prospsrfs  lor  Iho  rnhhrr  indns-  oj  iritr  m  .srrunno 

try. _ "C.  )5.  K."  wc/i  mloi  malton.  1  HL  h'IS-tS- 

CIAt,  IIMLS  cjiniol  nssumr 
At  current  market  of  57-r»R  the  r'  spnu^ihiiau. 

common  stork  of  Goodyear  Tire  &  luriuirirs  mv-st  hror  thr  ,mo 

Rubber  Co.  of  Canada,  Ltd.,  provides  urtiurr  rniri  ii.'Mirs.'i  of  ihr  u  ri- 

3  yield  of  over  1  l-3''>  on  the  cur-  ;  tn  m  orrlrr  hi  rrrrur  ulfrii  lion 

rent  dividend  rate  of  .$2..'i0  a  share  ’  -Ui.mco.s  ihnyr/ht  in  hr  r,;  puh 

Annually  on  the  seeurity  and  is  sell-  intrtr>:i  anil  hr  puhimia  h. 

ing  At  about  1-f  times  1937  net  earn-  |  r.s.,rrf  r„,rh„ir  or 

__  ..  _ r  .  pn.itor/r  .\houl't  arrom  po  n  i)  oil 

tng.s  on  the  common  of  .114,13  a  share.  mouiru  s 
This  company  Is  the  most  success-  ■ 
rul  operator  in  the  lire  and  rubber, 

Industry'  in  Canada,  having  had  a  ,?7.(30  a  share  on  the  preferred,  re¬ 
long  and  Impressive  record  of  earn-  ported  for  the  year  19.3r>. 


Can.  Industrial  Alcohol 

/  oirp  .some  "A  "  shares  of  ('ana- 


mon  shares  outstanding.  Flaming.s  early  future,  more  especially  in 
per  share  of  common  were  down  at  view  of  the  unsettled  outlook  for  | 
.ll  02  a  .share  from  '^1.10.  Kot  the  husines.s  and  industrv  in  general 


/  oirp  somr  A  snares  or  'ana.-  .t]  02  a  share  from  '^1.10.  Kot  the  husines.'.;  and  industrv  in  general 
duin  Inriusinal  Alrohol  that  I  hm.n  first  quarter  of  1 93*  operating  profit  The  common  shareholder  who 
hrry  holdiny  for  some,  years  now  j,(  $1(^0.099  from  •*124.497  could  not  afford  to  accept  a  cut  in; 

am  a-ondrrina  Just  what  the  sifu/t-  j-f,,.  .same  period  in  1937  .and  net  the  return  on  his  investments  iin-  j 
tion  IS  toUowxna  Ihr  merfiny  of  this  earnings  on  the  common  v\Tre  up  at  douhtcdly  has  reason  to  feci  appro-' 
weel:  at  whirh  Ihr  offrr  of  Hiram  equal  to  17  cent.s  a  share  hensive  a.";  to  the  early  outlook  for 

Walkrrs  nyts  finned  down  I  was  in  from  .*42. *93.  equal  to  12'i;  rents  a  Dominion  Textile,  but  there  hardly 
favor  of  the  errhanyp  as  I  eonlrt  nof  siigre.  seems  to  be  any  good  reason  for  nor- 

see  how  my  "Alrohol  stock  could  Geo.  Weston  I^td.  at  the  end  of  vousness  on  the  part  of  the  prefer- 
ever  he  mlltrh  r/ood  and  apparently  1937  outstanding  SI. 730.000  of  red  shareholder. 


prarhrally  all  of  the  "A  shnrehold-  5/^  rumulative  preferred  stock,  con- 
ers  were  of  the  same  mind.  II  dors  vertible  into  com.mon  on  a  for  1 
not  srrw  yitifr  riyhl  to  me  thol  n  ba.sis.  and  404,421  shares  of  no  par 
miiioriii)  of  fhr  "P  shares,  which  value  common.  As  a  result  of  the 


>  4 

\  4  :v 


are  .sappo.sed  to  hr  non-rotiny  I  iin-  McCormick  deal  t! 
drr.stnnd.  should  hr  ahlr.  to  defeat  jogi  OOO  of  4 '2'’, 
fhr  plan.  I  would  hr  ylad  to  have  .*1  373  O'lO  of 

your  rommrnts  on  this  as  would,  niortea'^e' hond.s  r 


McCormick  deal  there  is  outstanding 
$261,000  of  4 '2'’.  prior  lien  bonds 


if,  if,  if, 

$3,000  in  Common  Stocks 

UV  wrote  you  some,  time  ayo  re 
the  inrrsfmenf  of  ahniit  .S3. 000.00 
and  yon  advised  the  writer  that  it 
would  hr  better  to  sit  on  thr  .side 


no  donht.  mnny  other  "A’’  share-  rnick  Comnanv 

hrtlrt^rfi  _ ni.vn  .  .  * 


mortgage  bonds  of  the  new  McCor- 


guaranteed  wait  a  while  iihrrr  there 


ings  and  dividends  on  its  rommon  . . . . .  .  .  .  , 

stock.  Since  the  formation  of  the  annually  have  been  made  on  the  '  Alcohol  shareholders  today,  larly  since  tJie  formation  of  the  com-  7f ' 

present  company  in  1927.  distribu-  first  preferred  slock  since  April  following  failure  at  the  recent  pany.  The  common  .stock  was  .split  .  ■  .p,.  '  invest 

tions  have  been  made  on  the  com-  1936,  Three  payments  of  $1  a  share  .special  general  meeting  of  the  e.v- ■  2  for  1  in  Februarv  1934  an-l  m  if,,..  .  “a  c  X  " 

mon  stock,  at  varying  rales,  with- '  were  made  in  1933.  No  dividends  change  offer  of  Hiram  Walker-Good-  Kebruary  193.3  was  again  .split  2  for 


Distributions  at  I  lie 


holders.— "Disappointed". 

The  position  of  Canadian  Indus 


Dividends  on  the  preferred  stork  , 

of  Geo.  e.ston  have  been  paid  regu-  ,,,,,  ;  ! 

I'jflAf  fVio  f  r»r*fV\Q  t  !r\M  r\f  fno  r'/^rvi_  »  _  .  1 


would  hr  a  better  opportunity  Infer. 
U’e  hai'r  followed  out  your  ndi'iee. 


out  interruption.  On  the  old  stock  were  paifi  on  the  stock  between  .Jan-  eiham  &  Worts  Ltd.  to  obtain  the  1 
dividends  at  the  rale  of  $.5  a  share,  uary  19.'!2  and  .January  1934,  Ar-  noces.sary  7o'r  vote  of  both  "A  and  p 
were  paid  from  October  1927  to  1  rears  of  dividends  on  the  security  "B’  shares  represented  at  the  meet-  u 
January  1933;  60  cents  a  share  was  j  as  at  the  end  of  last  year  amounted  tng'.  is  exactly  as  it  was  prior  to  the  a 
paid  quarterly  on  April.  .Inly  and  I  to  .*2*. 30  a  .share.  ’  Walker  offer  having  been  m.ade.  ,g 

October  1933;  ,$1  a  share  paid  Jan- j  In  view  of  the  wiflc.sprcad  nature  As  matters  now  stand,  Hiram  t 


1.  Dividends  on  the  common  were 
paid  on  an  annual  basis  of  $1  a  share 
until  .lanuary  19,34.  on  the  split 
.stock  from  April  1934  to  July  1935 
■*1  a  .share  was  paid  and.  following 


We  would  recommend  the  follow¬ 
ing  set-up  for  an  nive.stment  of 
*.'5.000  in  stocks  today.  We  might 
say.  however,  that,  in  view  of  the 
still  uncertain  outlook  for  business 

October  1933;  ,*1  a  share  paid  Jan-  In  view  of  the  wiflc.sprcad  nature  As  matters  now  stand,  Hiram  the  serond  split.  *0  cents  a  share  rnarkets.  we  can  see 

uary  1934  and  *1.25  quarterly  from  of  operations  of  the  company's  sub-  Walker-Goodcrham  .*•  Worts  Ltd.  annually  has  been  paid  on  the  exist-  need  for  hasty  action  in  the 

April  1934  to  April  193.5.  Extras  of  sidiatic.s,  it  is  difficult  to  gauge  the  owning  1«G  of  the  voting  shares,  mg  stock  from  October  1933  to  date  purchase  of  common  stocks  as  m- 
Sl  s  share  in  October  I92S;  *5  a  outlook.  Operating  results  in  re-  virtual  control  of  Alcohol,  and  extra  of  10  rents  a  shaie  was  '■'c.slments. 

share  October  1929,  and  *2. .50  a  cent  years,  however,  have  .shown  a  can.  therefore,  direct  the  policy  of  pg^  m  .lanuary  19.37;  none  paid  Possibly  it  might  hr  good  policy 

share  October  1930  were  paifi.  In  stcad.v.  although  not  .spertacular.  Oie  latter  company.  Ab.sorption  [^is  year-  |  under  the  cii rum.slaiiccs  for  you  to 

June  1935  the  common  .stock  wa.s  improvement,  and  granted  a  con-  of  "Alcohol"  would  doubtless  be  of  current  market  of  around  10-  fcquire  these  stock.s  w e  have  rewm- | 

split  2  for  1  and  dividendr,  at  the  tinuanre  of  worhl  pro.sperity.  there  some  benefit  to  Walker,  hut  whether  iqi^  fme  common  .stock  of  George  "tended  gradually.  Ibis  w(»uld  niean 

rate  of  .*2.50  a  share  annuallv  have  |  appears  rea.son  to  believe  that  ini-  or  not  lhe.se  benclil.s  .iustify  an  offer  vveston  proeddes  a  yield  on  the  rog-  that  not  only  would  you  have  a 


appears  re 

been  paid  on  the  new  .stock  to  date.  '  provement  will  continue  to  lie  of  better  terms  for  the  "Alcohol 
Ad  extra  dividend  of  *2  50  a  .share  i  .showm.  |  stock  is  another  matter.  Harry  C 

war.  paid  January  1937  on  account  -Y-  Y-  w  Hatch,  president  of  Hiram  Walker 

of  1936  operation.s;  no  extra  paid  on :  c-.L-.r-  .  n  ,  indicated  at  la.st  wfck  .s  special 

account  of  19.37  operations  I  '»  Government  Bonds  meeting  that  it  was  doubtful 

For  the  lO.year  period  1928-19.37  Haimy  rrcnvrd  valuable  advice  whether  anol her  offm-  would  he 
net  caming.s  after  all  chargee  awI  hfifare  trom.  you .  t  ask  uou  as  a  .sub-  i, 

preferred  dividends,  have  averaged  srnbrr  for  your  advtcr  in  the  fol-  ^  .  k 

over  *4.80  a  share  on  the  pre.sent  lowwy  matter.  TTi  ZLull  ??  "liZLi"  Anv 

common  .stock,  or  almo.st  twice  cur-  /  own  *1.000,00  bond  of  ihr  "Na-  propo-.al  for  "he  sale'^of  ^eompt^v 
rent  dividend  requiremcnto  on  the  umml  ffermce"  loan.  Dominion  of  appro-.-cd  by  a  75g  vole  of 

de^^a'de  ^ r ^ all  cla.sso.s  of  serui  itvholders.  voting 

decade  did  earning.-  on  the  common  1941  ts  jirire  is  quoted  m  your  votinn  Although  this  may 

fan  below  .*.3  a  in  19,32  when  ls.suo  of  Cdh  insf.  at  IIP^  hid.  ond  I  ZcmnnfTLreT^o!^ 

net  aftei  preferred  dividends  was  .s-rp  D.  G  bond  3';  maluriny  .Tune  u  ^ 

equal  to  *1.62  on  the  old  stock,  or  1st  iPhO-hh  is  qnotey  at  i on.;,  asked  ^  ^  ^ 

^  Hiram  Walker  for  "Alcohol"  shares. 

fctOCK-  I  f  fp..<K4,  H  «<#->•>  timlteeeie*  i4  _ ^  A  *.  f—..  U  ...  1  .J  ..4 .. .  ..f  4  U 


•Y.  'A 

-Switch  in  Government  Bonds 


indicated  at  la.st  week'.s  special 
meeting  that  it  was  doubtful 
whether  another  offer  would  be 
made  hy  his  company. 


m-  or  not  ine.se  nenctii.s  .nisiuy  an  otiei  vveston  proende-.-  a  yield  on  the  rog-  «mui.i  n.u.  .ia.,-  ■ 

Ijp  of  better  terms  for  the  "Alcohol  "  ,,13^  dividend  of  *0  cent.s  a  share.  ="niallei  commitment  in  common  | 
I  stock  is  another  matter.  Harry  C  „(■  7,v<-^  which  on  the  hasi.-s  of  stocks  m  the  event  of  the  market- 

Hatch,  pre.sidrnt  of  Hiram  Walker  t^p  ronipany’s  past  record,  makes  if  recover  .luring  the  latter  I 

indicated  at  la.st  wpck  .s  special  appear  attractive  to  the  husine.s.s  part  of  thi.s  yrat  as  many  rxpe.-i  ^ 


doubtful  n,an  investor. 


man  investor.  The  investment  vir- 
tne.s  of  the  stork  have  been  .some, 
what  beclouded  by  the  rapid  expan- 


parl  of  thi.s  yrat  as  many  expect 
it  will  do.  hut  that  ynti  would  al -e 
be  in  a  position  to  pick  up  .some  of 
the  securities  at  tower  priees  than 


3'hr  fart  that  the  "B"  .stork  i.s  ^jon  of  the  eompanv  and  its  entn-  Prc'-a"’”?  "P  pn.hahle 

m-voting  had  no  effect  at  the  into  the  Tt..s.  field  '  It  will  take  Pcooclical  dips. 


special  meeting  of  "Alrohol". 


some  little  time  for  definite  indica- 


U»,.  ...LO.  ox,  >,,xc  .10  5to.K.  nr  isr  lunu-...-,  is  qnoira  a,  iwi.;,  asKca  another  offer  is  made  by 

cents  a  share  on  the  present  ,  pnee.  ^Valker  for  "Alcohol"  shares. 

_  '  /  wi.sh  to  know  if  you  heltevp  it  prosperts  for  holders  of  the  latter 

Kales  for  1937  were  considerably  would  hr  advnntayeous  to  sw'itrh  to  obtaining  a  return  on  their  invest- 


propo.sal  for  the  sale  of^a  company  Hons  to  he  given  as  to  how  this 
must  he  approved  by  a  ihVf  vole  of  rapid  broadening  of  the  company's 
all  classes  of  securityholders,  voting  fjejfi  of  operations  has  worked  out 
or  non  voting.  Although  this  may  »  «  * 

.seem  unfair  there  is  good  rea.son  for  j  _  i-  .-t  n  »  j 

such  a  provision.  |  Dom.  TexhIe  Preferred 

Unless  another  offer  is  made  by  7  hove  .some  preferred  .shares  of  \ 
Hiram  Walker  for  “Alcohol"  shares.  Dominion  Te.rtile  Co.  which  I  have 
prosperts  for  holders  of  the  latter  held  for  yrnrs  as  a  sound  inirsl- 
obtaining  a  return  on  their  invest-  mrni.  hut  recent  developments  ' 


larger  than  in  1936  hut  profits  were  |  the  loHcr  bond  at  the  nppm.rim/tfr  rnent  appear  obscure.  It  was  staled  tnrHl  frouble.- 

affected  by  tnventorv  adjustments  p>-trr.s  stated  and  would  you  rrcom-  by  the  Hon.  Gordon  W.  Scott,  presl-  ,„odc  me  wonder  whefhev  t) 


necessitated  by  .sharp  deeline.s  in  the  mend  my  doiny  so. 
market  pricc.s  of  both  rubber  and  .u  t  n  j  -• 

conon,  both  of  which  were  low  at  '  /''‘h  ^  ^ 

the  year  end  Net  earnings  on  the  Z  ^ 

common  for  last  year,  equal  to  *4.14  "  ’-'"V  rt'c'^cni 

a  .-hare,  compared  with  .*4,73  a  "'..u  d  .seem  to  /  g^od  otic 

-hare  reported  for  19.36.  ^ 

.  ,  ,  term  government  issues. 

Financial  position  of  the  company  ,  ,  .  r 

IS  impressive.  At  the  end  of  1937,  A']  P^ffrcnce  to  the  3-,  is-sue  of 

surplus  amounted  to  *7,8fi8.840  and  ^wgges  a.s  a 

tJiere  was  a  capital  .-urplus  of  *463,-  'Z  J'  '' 

fl6*  Net  workmg  capital  was  in-  ^^‘"5  n*!^^**' 

dicated  at  *9.067,909  with  current 


dent  of  Can.  Indu.strial  .Mcohol  Co. 


made  me  wonder  whether  the  stork  is 
now  as  .safe  as  it  weis.  I  a,m  not  par- 


1,  .  ur  1  .-I  -  njia.io  u  .-  Etd..  in  siihmitling  Ihe  annual  re-  twularly  interested  in  ivhat  the  stork 

I’l  havVng  onVv’ ahnur.”  vears 

until  maturitv  the  pre.-cnl  Septcmhei  -Oth  1.  .,,  that  ronrern  is  whether  the  company  enn 

would  .seem  to  he  3  good  otic  directors  could  not  see  any  .tu.stifica-  ronfinue  tor  pay  the  7'r  dividend. 

tion  for  early  ronsKleration  of  nj\i-  ynur  y^alu^d  tw  fhi.^  rowwrr- 


10  Bid;:  Pred.  A  oow  >^’0  on  | 

11  r.,,,  Chk  Trrf  I.?',:,  isL'l 

I  r«  f  npy.  *  HOfj  lO/iO  ! 

10  V^t  1  Rr-'Vf^n-s.  .’o  no 

in  \nrf4ndxi  .  .  .  vnox  f,in  ^o  no  j 

in  t.an,  .  1  17. 'n 

♦  ^020  Jtl.U  7'’  ! 

a  ArT^Hr%  of  arrrii»d 

up  to  .April  I n»h.  I 

of  $^,4>  .4  p*<ld. 

#*xtrH;«.  or>  M  r  of  10^7  op^tHt|on«  ! 

X— ioihI  of  r*  ^  paid  in  mu. : 

c  f.xtr-^  Gou** Ij7*4 1 mn  of  «  ; 

p4id  fnr  1^37  ^nd  mih. 
d  A  bi»r*%r''  ftqurr^  Stock  j 

payme  in  ri*nt‘5  h«lf  crnrl*  v»'ilh  j 

i3,*n  M  in  a11  p«id  for  I'-tU.  I 

48  ^  ^ 


Dryden  Paper 


.  dends.  Being  now  out  of  the  T.t.s. 
market,  drastic  curtailment  of  o-per- 
ations  at  the  distillery  at  Corbyville 
1  has  been  necessary  and  heavy 
write-offs  in  fixed  assets  will  eon.se- 


I'niu^n  nftiirr.  m  rnis  roffttrr-  Wh/if  rtrr  thr  pro^p^rtfi  Dry* 
firm  would  he  oppreeia-ted.  •  P.  14^.  yrn  Paper!  J.-  a  holder  rif  the  rom.- 

pauy's  shores  J  am  interrstrrl^ 
Development.^  of  the  pa.st  few  "A.  O  P" 

ars  have  been  unsettling  to  xoni-  prvden.  in  common  with  all  other 


years  have  been  unsettling  to  coni- 


about  17'-  to  1  to  current  Iiabilitie.s.  P'-m'um 
Cash  and  ini'cstmenls  alone  amount-  ’’’ 

ed  to  *2.631,394  nr  more  than  4.%  ■  u  ,  Z 

times  total  current  liabililirs.  ’r" 

,  19.i0-.)a. 

Goodyear  Tire  produces  a  wide 
range  of  rubber  gooijs.  Automobile  '  - 
tircr,  and  tubes  constitute,  of  couire,  /r%ii 
an  important  part  ot  the  company's  IflV^ 
total  bu.sincsr.  but  industry  absorbs  ■ 
a  material  proportion  of  its  produc-  j  1 

tion  in  the  shape  ,>f  fan  bells,  hose. 
transmi'.Jon  and  convej-or  belting.  ^  as-p*  Surr 
etc  Fvubbei  .soles  and  heels  for  \<‘wi  Bre,, 
boots  and  fhoe.s  are  .also  important  I 
products  of  the  plants.  ,Vn  Inipor  '  wnnHa  Vor  Cnsr- 
tant  export  busines;-.  mo.stIy  to  other  J  •  x’”’';''-  if  • 
part.s  of  the  British  Empire,  ha.s  I 
a!."-o  been  built  up  '  niton 

On  it;,  earnings  and  dividend  ,  I 
record  oi-er  the  pa;J  111  .vears  |  i>nm  Cnai 

particularly  during  the  depression  jlV” 
year.-  of  1932-19.34  during  which  pom  T^.iti 
earning-  averaged  .*2  60  a  .-hare  on  '^vinranrn 
the  present  security  the  common  unn-ara^sm, 

-lock  of  Goodyeai  <rf  Canada  ap-  lamyra  r  ; 
pears  to  <-ffcr  attract  ion.-  a-  an  in- 
'■e-Lmenl  puicha.se  at  current  mar- j  iinnm  (-.rp 
Vet  levels  Operating  outlook  tdr : 
the  eompanv  in  the  imniediale  fu- 
tu.re  IS  oh.-cured  by  cnnditions  In  the  rnnman* 
indurJrial  field  particularly  in  the  ^;n7''^n^'Knn 
automobile  indu.strv"  w  hich  is  pro-  r.oiiBini  ran 
ba.bly  the  most  important  .source,  of 
rales  and  e-arnmgs  Conditions  in  s*u"r'rt'i  a 
Canada,  of  course,  hai’c  so  far  re-  i^'eri  oi  r  ari 
stst.ed  to  a  great  extent,  the  sharp  waiwa,' 'k' 
dow  nw-ard  trend  that  ha.s  been  in  wp.vr-m  om 
evidence  arross  the  line  since  .  "'»«ton.  c,po 
Punimer  If  a  recovery  develops  m  I 
the  U  B  before  the  rn'.i  of  thi.s  year  ! 

Canada  will  probably  escape  any 
■x-rrv  seriou.s  ■  reaction  —  e.specially  \^n..  "lirpm 
in  r-iew  of  crop  prospects  for  \*'c.st-  WfU  Tnippr.. 


that  i.-  being  offered  to  Ihe  public  rnjpnOv  ijp  neces.-arv  This,  together  shareholders  of  Dominion  Tex-  3.,pp.,i.,p,.p  (j,p  pulp  anti  paper 

this  week  at  99  and  interest.  Bos-  substantial  annual  require-  C'^'iP  'd  stocks,  ha,-  been  seriously 

sibly  this  bond  may  lv>  selling  at  a  ^ppf,.;  for  retirement  of  debenture.-.  appi’chension  on  the  part  f|pppgj.j-p^  marketwi.-p  a.s  a  result  of 

premium  b^■  the  time  (his  reaches  .  ^3 i^ps  distributions  on  the  stock  a  preferred  shareholders.  The  low  sudden  and  flrastic  change  in 


?-et.s  of  *9.615.236  at  a  ratio  of  bond  may  Ire  selling  at  a  ^lent.-  for  retirement  of  debenture.-. 


premium  b^■  the  time  (his  reaches 
you.  hut  on  the  other  hand  it  is  like¬ 
ly  to  h"  still  available  at  a  some¬ 
what  lower  price  than  the  .37,  of 
19.i0-.55. 


makes  distributions  on  Ihe  stock  a 
matter  for  future  consideration. 


cau.se  for  apprehension  on  the  part  ripp^pj-j-p^  marketwi.-e  a.s 
of  preferred  shareholders.  The  i,,iw  .sudden  and  drastic 
for  the  stock  this  year  has  been  p„,p  pgppr  conditio 

143L.  at  which  level  a  yield  of  less  velopcd  during  the  lati 


Investment  Yields 


PR  FI  EBBED  STOf  K  S 


I  'up.  •  ottons 
‘  an  rairbank9 
Inipe"ia' 

I  torn  ‘"oal 
r  v*m.  « .1^9^ 

iv.rp  Tar 
1  *oni  Tp'«tilp 
« ;  inrau  Ton-pr 
tjoodtpar 
H'9wuriJ  Smitk 
.lamaiFa  FV  i' 

^  T  •'  <"  o|  I-  r  r  on  t  pp  ar 
\Tc»ot  r'oMon 

^loorr  (  orp 


_  F^rai*  to  be  imprcs.sivp.  bor  liir  year 

ended  Kept  ember  301  h  1937  I  be  com- 
Ids  PBB.v  reported  net  earnings  after  all 

_ chaige.s  equal  to  49  rents  a  share  on 

the  stork.  Of  the  operating  profits 
i  of  *1,320.649  for  the  period,  how- 
pu-  Yield  ever.  *964,593  was  derived  from  for 
T  "n  fi  ''ig"  businc.ss  a.s  agamsi  *336.033 
s  no  4  frnm  dome-tic  busme.-s  ami  from  the 
:.  on  .4  ,iR  Scottii'h  subsidiary  Roberl  .McNish, 
i  on  h  71  In  Hdvising  shareholder,-  last  monUi 
I  7-.  0  t«  „f  the  Hiram  Walker  offer  for  the 
on  s  "o  comp.'iny's  .stock,  president  Gordon 
f.  no  07  .Bcott  stated  that  net  profits,  alter  all 
on  4  charges  and  write-offs  for  the  .5- 

1  *0  .  Oft  _ •  ..J  _ 1_,1  OC4  U 


for  inp  .'^tocK  11115  year  na*^  i>ppn  pulp  and  pap^^r  rr>nditiona  that  dp 
Earnings  potentwlltie.s  of  •■Aleo-  ’43^.  31  which  level  a  yield  of  less  ^eloped  during  the  latter  part  of 
hul"  on  il.s  present  capitalization  last  year  with  the  "rcce.ssion "  in 

from  domestic  operations  havdtv  ap-  '''as  provided  "  re  urn  low  enough  hu.sine;ss  across  the  Ime.  The  U  S 

pear  to  he  imprc.ssive.  For  the  year  "  ^  if  an\  dangei  j,,  of  rour.se.  Canada '.s  big  market, 

to  the  dividend  is  seen  in  financial  for  all  pulp  and  paper  products  and' 

circles.  The  high  on  the  .stork  for  .Jevelopments  there  this  vear  u-tH  I 

19.38  was  150  aU'l  it  i.s  quoted  today  ,-on.scqiient)y.  be  the  niling  factor  in 

at  145  bid.  operations  in  the  indu.-trv  for  the  i 

For  the  past  IS  years  net  eaming.s ,.pn,  x-oa,-. 


of  Dominion  Textile  C'l.  have  aver¬ 
aged  over  *70  a  .share  on  the  prefer- 


Drydcn  for  19.37  had  one  of  the 
best  vears  in  it-  historv  At  the  1 


.stock,  or  more  than  HI  lime.-  he^i .  jt  .seems  unlikelv  that  this  vear 
dividend  requirements  on  the  seen-  „.,I1  make  as  favorable  a  showing, 
ritv.  For  Ihe  \'cai  rii'le'l  March  stork  at  prevailing  market 

.31st  1933.  the  worst  year  the  com-  q.vels  appears  cheap  a.s  a  .specula- 
pany  has  experienced  .since  1916  net 


PROSPECTIV/E  FATHERS 

^Thousands  and  thousand.^  of  Canadian  mothers  are 
going  safely  through  childbirth  cavh  ix-ir.  One  icai-oti 
is  bccau.se  more  prospective  t.ahers  have  learned  how 
to  anticipate  and  provide  needed  care  am.)  attention 
which  some  expectant  mothers  hesitate  to  lequcst. 

Just  as  sman  as  his  wife  bcliei  e.s  she  is  going  to  ha'  o 
a  haby.  the  modern  husband  should  get  in  touch  with 
a  competent  doctor  who  can  give  her  fir.st-'slass  caro. 
Then  he  accompanies  hts  wife  on  her  first  x-isit  to  the 
doctor's  office,  giving  her  added  confidence,  answering 
many  of  the  doctor'.s  questions  and  receiving  the 
medical  information  every  prospective  father  should 

posse  .S.S. 

The  more  enlightened  modern  husbands  become.  tb.° 
more  they  w’ant  to  share  the  problems  of  their  wives. 
Realizing  the  value  of  peace  and  serenitv,  they  do  a!! 
within  their  pow’er  to  maintain  a  happy  and  unworried 
home  atmosphere. 

If  your  wife  expects  a  haby,  be  a  modem  hu.-band. 
Remember  that  scientific  maternity  care,  from  theiery 
heginumg,  is  vitally  important  both  to  her  and  to  voui 
unborn  child.  Have  her  consult  a  qualified  doctor  at 
once  and  at  regular  intervals  until  after  your  baby  is 
born. 

Doctors  and  nurses  can  do  a  great  deal  to  keep  expect¬ 
ant  mothers  well  and  comfortable.  Thev  can  help  to 
give  unborn  babies  healthier  and  stronger  bodies  and 
to  make  their  arrival  easier  and  safer. 

A  postcard  will  bring  you  a  free  copy  cf  the  Metro- 
rolitan  booklet  "Information  for  Expectant  Mothers'* 
which  contains  much  additional  inform.ation  for  both 
parentS'tO'be.  Address  Booklet  Department  3  K  c3, 
Canadian  Head  Office,  Ottawa. 


Metropolitan  Life 

Insurance  Company 

ISEV'  YORK 


earning.-  applicable  to  the  preferr  r-1 


month  periorl  en<lc'i  February  2*th  ' 
ihi;'  vear  ani'Hirite'i  to  *9K.ti7'4  Thi.x  *  *’[' 


.-lock  were  equivalent  to  *32.06  a 
share,  nr  more  than  4'...  timc.=  divi- 


■if  the  stock  wh. 


rREDFWCK  H.  CCKtS 
Chaitmmn  of  the  Board 


‘  2'!!  u-  equivalent  to  le.s-  than  9  cent.",  a  . 

•  s-  chare  on  the  .stock,  and,  it  will  be  si  Z^ZZ  loZ'-^*' 

"  noted,  take.-  in  the  hu'  V  and  profit-  ' 

■  able  c.hn.stnias  ami  New  Year  sra- , '^2  VTfi 


Tonpr 

ijjih  jp  FUtur 


pAtirr  r'nrp 

Tvrgrnf  Knittjnc 

F.ollfliifl  I'ancr 

St  I  a*>  rruH'F  I'lotjr 


7  on  4  72 
00  4  fio 


I-'ollowing  defe.'it  of  the  Walker 
otter  at  the  special  meeting  on  Fri- 
'lay  laat,  the  .stork  of  Alcohol  de¬ 
clined  to  .3  from  .’..Sp,-.'!':,  on  Saturday 
,in<l  -old  at  2I4  on  jMonday,  May 
2.30,1. 

if.  Y  Y 


-ppij.-  (lend  requirenient.s  Tt  i-  worth 

i(,.  g  noting  that  income  from  inve-tment.- 
1)1^,,  alone,  during  the  .i-vear  perioil 
ended  -March  31.-t  19,37.  averaged 

;.ra-  over  3  ,■  time.-  annual 

j  dividen'l  requirements  of  $l.35.842  on 
1  tlie  preferred  .stock 

p-pj.  Libera)  goverrmient.s  in  Canada 
qp.  have  .always  u-ed  ihe  textile  tariff 
P,.)gy  a.s  a  political  inidrunient,  with  the 
Mav  '■e-'uill  that  operation.-  of  the  cotton 
'  I  textile  mills  faced  with  keen  coni- 


willing  to  accept  -ome  ri.«k  --  as  he 
must  he  to  hare  bought  (I  in  the 
fii-i  place  would  .-eem  to  have 
little  justification  for  disposing  of 
it  on  todav's  market. 


Business  in  the  West 


LEBOr  k.  LLNCOLV 
Pr^ident 


LAyADlAIS  HEAD  OFFICE— VTTAIt A 

fSERVlNG  CANADA  SINCE  1872 


V'  •pkl*-  R#pci 
(  rpdit  Mfu’i 


f»f  fhp  r«nsd1iin 
tint  AssorMtinn 


Englirdi  and  fp, 


44  illllilic;;.  --  w  hole.-ale  irroeer.'' 
and  meal  .-ale.s  faiil.'  eooiI.  while 


so  far  re-  -,^-l  el  Caea- 
'  Tie  Tnp  ■ra,l>p 


niMMON  STtM 


i  Southern  IT.,-;,  mill.-,  h.ai’r  been  di.s- 
Gporge  Wrston  Comirton  |  tinrtly  erratic  in  recent  vears.  The 
Kiiiitlu  let  me  hove  your  opinion  recent  findings  ..f  the  Tiirgron  Royal 
fh,-  rommon  .stock  of  (irorye  Commi.ssion  on  Ihe  textile  indu.stry 
cston  lAinilrd.  It  aivrs  a  good  re-  nnd  the  labor  situation  in  Quebec- _ 
Its  'lividends  at  todaus  nri-  'n  which  province  all  of  Dominion 


•  M feci l•M|e|■v  .<ale.s  -tiow  a 


;-l::hi  ImiHinciioni  "vei  l,-isi  neck 
Sales  (if  liciiit.s  .iiici  .sillies  sliiiw  U1.4:  a 
sli;;lil  •miirioemeiii,  »ii|i  di.v  .;iio,|s 
.•iml  eloiloiu;  ...di  s  fan.  Hardnarel 
sales  fair  Macliineiy  sale-  f.tjrl,' 
xood  I'liriilluie  sale.-  fairlr  :;oi)(l 
I’aint  sales  ;;niiii.  Statii'iiei  v  saic;- 
f.'lil  l  '  good  .'-'ide.s  of  a  iitnimdiile  ae- 


I'lji  th’’  I'onimon  storu  or  ireoiye 
11  rsfo"  lAiiutcd.  It  aivrs  a  good  re- 
tum  on  if.s  thvirlends  at  today's  pri- 


\-s-fv'  Brpwj  rirs 


/  w'liilil  npprri'Wl e  if  you 


would  Textile's  plants  are  located 


cm  Canada.  I  R*WHi-.-,n  on  J".' 

Apart  from  potentialltier,  fnr  r  c  r.  «or  i  •  .  :’x’ 

earlv  market  appreciation  in  Ihf  1  .  f«« 

stock,  tchich  are  definitelv  vague,  canMaione  .  a.ii 

the  issue  ha;,  mvestment  merit.-  on  J.!*"-  ^  ,^2”,’’’'' 
a  yield  basis  alone  on  the  assiimp  r""  \niPk*v 
tion  that  m  the  ab.-ence  of  another  ,  Knarimn 'Brorze 
.seriou.-  depressi'i’n.  the  dirrent  rate  J  ;J"  rp'uor'* 
of  diiddends  can  be  maintained.  <•  »n  v  inv 

„  „  „  f'.ini  Rnl.«-l»s 

“  “  “  t  on»iumf''-i.  ( i.'i^ 

,  •  1  »•  C  numn*  liini‘"’'«l 

mtemahonal  rower  rr<...i, ,  ,,'i< 

'  I 'ism  Hri.ltr 

T  hfive  not  seen  the  report  for  lost  Distnurs  SPHk'nim 
year  on  International  Power  Co  } t.'.’ViIp 
Hnc  it  been  issuey  ,jet  f  As  o  holder  j  Kii*rtri.iiu> 
ot  the  preterrerl  and.  rommon  stork 
of  th.e  companu  I  uould  he  interest-  i:n,,rivi<ir  rin. 
od  in  hovinn  your  opinion.-  -"M  tj  "  impsonion 

Imi'iTial  1  ■  birio 

Due  to  tlip  fact  that  .subsidiaries 
of  International  Bower  Co.  Ltd  .  j  1’  s  .  ’ 

operate  in  a  number  of  coimtrieM  far'  •■a"',-  J.  ■' 
remo-ved  from  one  .another  .-uch  a.'.;  r.f'.i.»t  •  a 

NezsToundland.  Vene/uchi.  and  I’or  m. ( ..11  Kr..ntsns<- 
to  Rico.  It  ts  u.siiall.v  arouri'l  the  rw»’r"" 

middle  of  the  .t  ear  before  the  an  !  M„„t  Tramwa.'-d 
nual  report  tor  the  preceding  vear  Muor^rori. 
i:s  giailable.  Nhi  siPPiCHr 

We  have  nothing  in  our  files  re-  ^  viHsiam  Wip 
lating  to  the  rompaiiy  since  Ihe  an- 
nual  report  for  I9.'t6  which  wa.s  1  tii-trir 
l.ssued  in  June  of  last  year.  We  '  betc  •1''^' 
understand,  however,  that  '>per-i-  php"',"li:ni:r*'prp 
Rons  of  the  various  .subsidiaries  last  '  Qi-phpi  r..»rr^ 
year  were  .sat isfactory  and  ^*’bI. 
when  the  report  tor  19.37  is  published  |  s  I  'anBd*  rewpr 


I  |C  In  n  fly  for  me  the  pn.sl 
I  III./  mill  iirr.sriif  position  of  the, 
nnpiiny  "M  C-  L" 

I'he  most  Important  operator  in 


out  little  eneouragement 


4KG  z  001.  t  i"  the  iMscuit  field  in  ('ajiada.  George 

d:n”‘  !  soh  i  s'i  We.  ten  ha.-  m  recent  vear.s  had  a 

171.;  )  0(1  1;  sc,  ,  .ipe'taciilai  record  of  expansion  in, 

•d  1  E<i  s  "peiiittons  and  in  earnings. 

IT  1  MU.  4  n'.  k'orme'l  in  Janu  iry  192S  to  .ar¬ 

il  1  ee  'c  quire  a  conipanv  ot  the  same  name 
U’<  /ci'T  n  "1  wa-.  e;-.t,4liii  lied  in  1910.  Geo 

I'l'i'  l.nn  T  41  now  opi'IHtes  hi.s'llif  plant.s 

erl  4  Ji  I  ill  TTonto  (3i  Biaiitford,  Peterhn- 
ais  1  iini.  •.  iiriigh.  '  -ha.va.  SI.  Catharines, 

du  "  no  14  s!  Ktr.ittord  Wood.slo,  k.  North  Bay, 

inn  ‘  s  Ml.  s  1...  .arid  ;-;udhiMy,  all  in  <  »nlario  Two 


The  World  Wheat  Situation 


Ottawa  —  The  current,  woaknes.s  rrume.  the  United  Kined'iin  I’ortu  site- 
in  wheat  prices  i.-  prerimninantlv  £al  ;:ncl  .'-tp.nn  rtpeeni  r.nn.-  have  . 

due  to  the  pre.sent  pro.-peel.s  for  rheeked  detprioiai ion  :;etjeia11v  am)  p-qg 
abundant  supplies  on  the  North  it  i.s  mm  reiioiied  that  the  ilrutichi  Siie. 
Aineriean  eonfinent  in  the  nev  crop  damace  has  not  tieen  setioii.s  e.xceiit  oiirni 
.season.  Further  r.ains  in  the  south-  in  iiarts  of  Spain  and  Fortii^ai  (vhen-  f,.,ir 


ifsi'.rle-  ua:soliiit.  oil  ami  crease;  '  fruit  .and  confi 
'"titiiine  coot)  Siimliv  line-  sell'tiz  a:ood  Mai'lw.m 
f.'iirli  «ell.  Retail  trade  is  reiiorl  sn|>idips  aoiid 
111  fan  t'onecnoiis  fiilrt.'  E'l'id.  Imnls  and  shoe; 

KeirinH.-  W  liolesale  KT'oeerv  vot-  on  runent  aci- 
lime  fail  tv  C'lod  I'Ut  slivhtl.v  lower  nothin::  lieins" 
ili.ni  for  eoi  respoiidinK  period  of  I'nilcmner. 
IT’iT  Itrv  jiDiiils  coiid  hut  lower  th.an  amt  foiel  sujipl 
last  'eat.  Il.irilw.d-e  trade  report;s  week  ;(|thoii;:li 
£011.1  volume  of  relief  business  lieina  nmiii  fairl>  -I. 
done  Ret.ii!  trade  fairl'  £ond.  cenerallv  repo 
'  lop  prospects  ate  ntilvli  more  far  llioii^h  ilie  lo£ 
oialile  than  for  a  number  of  rears  rattier  .|ui''t  .'ii 
1  dllertiiiii  of  nerv  aceoiint.s  fatrtr  of  liii.siries;.  are 
irood  hut  old  areounlB  Retail  i-  quite  lirl~k 

I'olleetions  fiiirlv  cor..)  I'llilduia  si(p(ill* 

4loose  Jhh.  tt'h'de.sHle  tiool.s  an.t  rvell  Itoots  at 

shoes  fair  Wholesale  amt  r>’iall  S'"  houses  refi.ut 

eerie-  f.iirl.v  £oiid  i  oll.-i  tii-iiis  fait  allhoiu;|i  vr.liin 
Wholesale  iind  iPt;ii!  hard  ■' are  ipilet  last  r  e,i  r  '"onf 
I'rr  £Oods  sale.',  faiilr  £00.1  rvUli  eol  led  ion,. 

Si|s|,Ht(HHi.  W'tioles.ile  groeerr  (la.soline  and  or 
sales  fairly  £Ood  Iirv  joods  eloth 

in£  and  boots  and  shoe.s  f.drlr  £Ood  •  Hl'4|((  I 

Paint  and  h.trdirare  sale-  uuite  ^o'cl  (ittaiv.i  1 


fruit  .and  confediiinerr  -ales  tairly 

£ood  Mai'lrr.are  fall  .Xut  Olliolire 
sii|>ldips  ;ioii.l  Read ' -to  rvea r  .and 
liooiis  ami  shoe.7  Iju'  '  ollorijons  fa.ir 
on  runent  araioini  .  l"ii  praeticallv 
nothing  heing  paid  on  oid  accounif 
4'H.ilcoiirer.  W  ho]i-  ale  gforerv 

anil  fooil  sujiplies  slighily  o'er  l.is' 
rreek  although  ro||rdiou.r  iilll  re- 
nmiii  fairir  slur  Hard'«are  lines 
cenerallv  report  nu pror  enien*  al- 
ilioiigh  tile  logeing  industrv  is  r-tili 
rather  i|uiei  .tiiil  -ali-s  m  thl.*  rlasf 
of  hii.siries:.  are  rerr  quiet  B'jildinC 
i-  quite  hrlsk  111  5  aiii',un-er  and 

lulihluig  .-urqille.r  ai<-  oeouic  quite 
rvell  Itoots  all')  slioet  and  .’lothinE 
houses  refi.'it  slight  inipror  emcnt. 
allhoiutli  vdliinie  ot  sale.s  is  below 
last  rear  ' 'onfecrioiier  >  sale,'  fair. 
rvUh  eol  led  ioii.s  l,ni""r!!i£  llchtlr- 
tbt.soline  and  oil.s  fair 


I  HI  4114  41,  I  vrOIMS  r.AlM-D 

(itiaiv.i  ' 'iina-la  .  •  vp'Oi;  of 


Is.'iles  of  .ca 


irt'l  greases  eh-  iiiu  ai  and  allied  [ 


fin  s  nn  fix:  plants  are  orvned  aiKl  operated  in  r-  ...-s...  ...^..1--  .1.  .lamage  i"  me 

144  1  s"  It  tic;  one  In  fa-saic  N  .1  ami  rPservee.  in  hetter  .-hape  than  mn’er  rvhent  -rop  has  been  limited 

'  1  nil  .:  I'is  '  one  in  Kittle  '"reek  Mult'  A  coa.-t-  h'*''  f'"’'  'b  "v’  sotlUieast.  The  Internattomil 

2  MU.  4  to  roa.st  tuHiket  tor  the  company's  Addition, al  rainfall  rvithtn  the  next  Institute  of  Acrinilture  reported  .m 
IZ-iV-  pr't-1u,’tR  has  been  hmit  up  bothTn  'hree  wrek.s  rvould  ensure  a  fair  Ma.r  1.3  that  m  Ital.r  the  uiotuh  of 
2(1(11,4  4''  ('anada  ami  In  the  Unite. I  Ktates.  In  harrest  in  the  "dnsi-liowl  area.  April  was  cenerallr  unfa vimrahle 

1  the  Summer  ot  19.37  the  i'omp;uiv  "hieii  has  t'Cen  hlov  n  out  and  fov  rereals  orr  inc  to  dioiicht  .ind 
T'i  7  7  7  Hi  qiilred  control,  through  an  ex-  drouBhl-strieKen  in  most  of  the  re-  cold  In  northern  Mair  the  M  iv  1 

'1  ”ih  '  4  ehaiigp  of  secuiitiCE.  "f  McCormick'.s  fi^ni  r  ears.  The  prospeetive  .Inly  1  ,  rop  rendition  rva.s  cenerallr  poor 

4,'.  1  ,1-t  :  Lt'l  .  formerly  Canada  Biaciiit  Co.,  carry-over  of  wheal  in  the  United  and  in  many  parts  vet  y  had,  due  es 

2  0"  .  71  on,,  of  Its  ,.h,ef  competitors  m  the  Stales  of  2mT  million  hiishels.  plus  penally  to  sharp  fro.sis  111  the  sec 

■'  .in  in  It  Can;idian  market.  Geo.  Weston  Ltd  .  T-he  presenrly  estimated  winter  ond  half  of  April.  Tins  includes  the 
1  an  •.  .=,2]  up  until  .April  1936  held  a  '23'“r  share  rr  heat  crop  of  7.54  million,  ami  a  area  of  heary  bread  rvhrai  produc 
k  ^!l  7  lo  intere.st  in  George  Weston  Footl.s  .sprins  rvheat  crop  roiighlr  mdicat-  tion.  in  centiai  .and  southern  Hair 


season.  Further  rains  in  the  south-  in  parts  of  i-pain  and  Portiigal  whei,- 
rrestern  I'nited  .‘States  rr  inter  rr  heat  defiiuie  liarir.  l.as  been  .luiie,  A.idl- 
area  har  e  hrotiglii  I'ne  ( rop  'ip  to  tion:il  rams  are  norr  rr  anfcii  m  the 
the  eruel.al  pen. "I  when  heary  de-  United  Kincdom,  (;ermau.'  I’raiiee 
mands  are  made  upon  stih-sml  mois-  In  the  latter  eountry  damage  to  tlie 


Ketall  tr.ide  t.ilr,  (  .dlertton,' 


owned  and  operated  in  ”1”’"  mois- 

ie  In  fassaic.  N  J.,  and  reserves,  m  hetter  .-hape  than 


\1«  ( 'till  Kr**ntf'n«G 

M*ifitrr«l  r’*»w«‘r 

\1i*r4t  TramwavT* 


4  .11. 
2  noi,  4  4*' 

.’0  '1  4;J 


I  n  12 
'J  nn  in  jT 
1  rti»  h2 


has  been  the  e.ise  for  .sereral  .rears,  to  the  siuitJieast.  Thi 
Addition, il  rainfall  rcithin  the  next  Institute  of  .Ycrieulture  reported 
three  'reeks  rroiild  en-ure  a  fair  Ma.r  i,';  that  m  Ital.r  the  uioriih 


narrest  in  the  "dnsl-howl"  area.  April  was  cenerallr  unfa v.uirahle  uni'’  being  diffieiilt  to  oht.iui  at  Ottiei  fa.  iuKd  |.l.•du(■t.-  'o  a  ere:.,-  .  qiuc  of 
rr  hich  has  t'Cen  hlov  n  out  and  fo*-  cereals  orr  inc  to  didiicht  .md  th;tn  barcain  sale  pi  n  e.=  Hoots  .ind  41 22.".. a,. .n:’  m  I'dfi  ac-ordinc  to  ■ 
droucht-strieken  in  most  of  the  re-  eold  In  northern  flair  the  M  iv  1  .sh-ie.-  msi  fiitr  Aufoniohile  supfil'  preliminai'  reqorai  r.-por*  3'b,-  toia) 


Ualirnr.T,-- iJrorerles  ami  fomistuffs  g,,,.,  ..,  ^  ,,,  , 

seiieiiill'  morincm  Hist  fait  volume  Vdi,,..  -n  .-blpnv 
v  ith  com  p.i  I  attve  figuies  ceucrall.r  ,-;taies\»o  t:,,'.:; 
a  little  helov  s.iine  neriod  ta.st  year  Kiutnlo'u.  4::.,s;.x 


[ood'i'i..  imwea-seri 
in  tl  ih  from 
M'.eii*  ft  7^-,  of 
lib"  t  'nit.  a 

I 'ntir-l  K'lngdopi 

t  n  t  h<-  T 

1  -apd  *0  t!ie  t  'ruted 


rrin'er  rvheat  crop  lias  tieen  limited  Hardware  trad'*  fairly  a.-tue  bi|t 
to  the  siiiitJieast.  The  Internattomil  turnnrer  is  not  up  to  erpeeiaiions 


n  Ladies'  ami  men' 
■f  coods  inclined  i.. 


rveai  .ind  drr 
move  sl.irr-|v.  vol 


being  diffieiiH  In  obt.iui  at  Ottiei  fa.iuird  n 


4iv,M  i  i>  4f  \>TroBA 

rviriui(s-g  li.’lllkin:  fo-irch  in  the. 

D.simnirui  Manitoba  im-nei  oqt  .riaP-U- 


trade.4  fairlr  aetire  lull  as  ret  buil'I- 
mc  supply  trade.-  .show  no  sicn  of 
reror  cry 

IJimofit'MI. —  Wholesale  groi-Pi  y 


gn  intere.st  in  George 


Ltd  of  l-rindoti.  rvhich  owns  and  op-  ed  at  2140  million,  rvould  pror  ide  the  eonditums  ar 
prates  a  rhaln  of  hi.seuit  anil  cm-  United  States  rvith  total  supplies  of  piriii  g.iod 


of  heary  bread  rvhrai  produ'' 
In  lentiai  .and  southern  Hair 


"a."  412.122. 070  creqif.  ibon  'he  pen. 
r-irm.s  y.ai’,  'the  1  nil  '-.-labli.shrpnpts 
nmploveq  an  annu.at  .a'-erage  of  22. .'b" 
pcrsf4n^  at  m  .4inl;?nr.ft  .inji 


fair  to  £o. id. 
o  excellent. 


a  2"^  1 1  sc,  feetlonei'y  plant.-  and  an  extensive  1.154  million  bushels,  of  rrhieli  less  when  prodtieiion  prediuiiinaies 


4  n.ih  4.«  retail  -lore  organization  in  England,  than  TOO  million  luishels  are  uor 
1  no  -  :?  Seollaml  and  the  North  of  Ireland,  mall.r  required  for  dmiiesii,  iitili/,:i- 

1  no  «  s(i  In  1936,  horA-ever,  it.-  hohlings  in  the  *1011  In  I'anada.  the  j)r(s*'nl  outlook 

'  sob  1  i'll  Hnglish  comp,anv  rvere  ili.sposmJ  of.  is  for  the  best  rvheat  crop  since  t;i.'’,2, 

so  0  SI  the  .-hares  being  otfered.  with  rights,  althotich  as  is  the  .,ase 

1  . M.  2  7  '  Cgmq.iian  i-ompanv'.s  share  United  State.-  spring  wlip 

sm,  7  s'"h"l'lers  's  impossible  at  this  'late 

I  Cri'orvth  in  operattiig  reoults  of  what  the  final  mil  turn  i 
Geo.  Wc.st'in  Ltd  .  fok  the  6  year  he 

period  1932  36  has  been  out-land-,  .Vn  appreetahle  rliaiige 


.-tvpl  ,.f  '  'anala 

W  Hiker  1,  A-  W 


it  rvill  reveal  a  further  improvement 
on  re.sult.s  of  the  holding  comp, anv  wv-o,... 

For  the  year  19.36,  International 
Power  Co  ,  wliirh  rontrol.s  operat  p”' 

tng  .public  utilitle.s  in  Newfoundland  b  Fn 
'■enezuela.  Kalva'Ior,  Bolivia.  I’oito'  »  I'" 
Rico,  and  Denierara.  reported  net  : 
income  av-ailable  for  fixed  (haigea  of 
*1.075,4*4.  up  from  *1. *146. 106  for  j  (  an.  Ka' 
the  preceding  vear  and  net  appliea-  '  emreFr. 
ble  to  preferred  dividpivl.a  of  .*6.36. 

001,  equivalent  to  *7  9.5  a  -haie  on  Mn-u-ra 
the  preferred  stock  outstanding,  .as  pf  s  ■. 
oonspared  with  *60S,.51.'’>.  equal  to  -|,,ro'‘ntii 


Ask 

Bid  quotatio 


’<^0  million  nushols  hit  nor  fjo’  >outli  and  in  »'*'i(’il>.  ^'ondiMonx 
rPf|ui!Td  for  dTtiiio'<(ir  DanubiHn  connii'ios  nnd  Rii.' 

1  I'anada.  the  piosenl  outlook  .si,i  i.n.v  from  good  to  exeellent 
he  best  wheal  crop  since  t;i.';2,  Hei’anse  of  Ihe  les';  bonntifni  pii>- 
althouch  as  is  the  ..ase  with  the  rluctlnn  in  prospect  in  westeiti  Kn 
I'nited  Ktafe.s  spring  "  lieai  crop,  it  rope,  in' hiding  the  definite  dainace 


ase  with  the 
vlieai  croii.  ii 


IS  impossible  at  ibis  'late  to  prediet  ,,4  noiihein  Hal.'  and  I'orriigal. 


,4n  appreciahle  rliaiige  It 


el'  to  now  appears  tlini  Kiiropean  wheat 
inilioi't  I  eqiiiremenis  in  |3;’,S-.3q  will 
taken  he  defint'el,'  m  exres.s  of  ihor-e  diir 


For  1932  g'l'.s.s  profits  amount-  place  'n  the  miilook  for  Uuropean  inj  ii.r  .iirr’nt  season. 


WANK  STOI  H*; 


1  *13*.  765 
for  1937. 


after  depreciation  wheai 
gross  before  .lepre-  week:- 


erop-.  within  I'te  past 
Up  until  late  March  " 


ciation  wa..-  5960.054  Net.  after  all  pearerl  tha'  northe'n  Hal'  wa- 


0.1  4  'Hi  (barges  for  19.:. '  was  *I17..5,';,I  which 
nil  4  ill  ’  compares  with  :f50.'!,612  fm  1937. 
i.n  Rs  I  Net  earning'  t"r  la.-i  vear  were 
oil  '  r.  -"'ightly  in  eves;;  of  tho-e  fo.  19.36, 
.en  i.’iijbut  with  a  kiigei'  nunibcr  of  cuiii- 


one  exropli.m  to  good  wheat  .’'op 
pi  ii'-;lief  t';  1h!  i-'i|gh'''nt  Kill  ope  The 
dw  "eathei  whieii  preiaii'd  in 
Mar.  h  anri  the  crealer  p.iri  Ilf  \iiri1 

Ea\c  rise  to  roinptaintr-  tn  Germaa'. 


t-i'  world  li  neal  .shipments  in  193* 
tp  will  he  .■lospi  to  fii'io  than  to  500  mil 
lion  bu.shels.  While  the  prospee'ive 
''bp  I  need  of  wheat  imports  has  ineretse'l 
The  W  ifhip  the  past  ni'inth.  this  fai-loi- 


Oijtlonk  fm  atiundaTP  expo]  I  supilh 
in  the  e.jnitng  crop  season 


BECOME  A  REGULAR 

READER  1 

r»  rr»!il9  on*v  fhre?  dwIUni  a  year  for  regular 
Tanadian  nddre** 

weekly  delivery  la  ■ 

THL  flNAVUAI.  TIAIF5  PLBLI^H'VC  TO  LIMITED, 
FfHig  5t.  Went.  Montreal. 

name.  . . . . 

5'LB3i-RlPT»0\^  tn  Canada  00  *  vear;  $t  7h  fsr 

©ritain.  13  a  '  ea**  Canadian  Fund#  In  United 

>*00  for  #ia  men’h#. 

Make  all  Cheques,  Drafts  and  >?cney  Orders  paya 

Sit  rr*onth*  fn  Great 

States  |3  30  a  y«af; 

b!e  to  tha  Compan;^. 
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THE  FINANCIAL 
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^’E  WS  O 

CENTRAL  BANK’r 
RESPONSIBILITY  TO 
THE  COMMUNITY 

Governor  Towers  Elxplsins  How 
Economic  Pressure  Has 
Bren  Eased 


INSURANCE, 


MONEY  AND  EXCHANGE 


i.’Oy  fJi1n.cs  In  which  .v  cea.fjcii )  ]  problem  to  life  Insurance  companies 

hmk  mlcV  Interest.  Itne.lf.  One  ralcht  I  ,  that  It  wan  a  few  ypars  ajto,  dup  to  i 

■■ly  pftiflr  uot-hins;  la  tha  j  ^^CZ/ftOtC2C#  *3rCIC iniprovpd  t'ouclitlon.s.  But  tharp  can 

'■»iu»inpivs  '■>7  t.bat  a’/prythln#:  la  |  —  *■...— i.  ,  ■  —  bp  no  doubt  that  the  public  attitude  i 

T*bo  ba.Tik  Tutjat  tTy  to  nialTi'  i  %  %  a.  ^  j,  *  ^'liirb  niadp  such  default^  '^o  nrp-  ' 

tain  a  ren.s.>rmble  balance  It  ohould  '  ,  the  Bank  of  <  anada  shows  an  >nrre..se  of,  '  -.o  ro.llv  to  he  iiisu^iV 

nM  entertAln  the  thought  that  It  '  Vf  s’-**  ThSn.ls.  . 

bonld  have  a  nn.ser  In  eveiT  ''P  ,  subsequent  transformation  T'nleL 

hut  It  certnlnJy  must,  neclecf  no  ,1 ,» i  and’’ nr^'^n^r-h  *'!  ///“,!’  educational  effort  Is  bepun  and  con 

portunit?  tn  make  sucpestlona  or .  '•  t>omiDl'’t'  «nd  provincial  .-.hort  term  eecurltlec  up  J,3.3?.,&1...  jj^p  recurrence  of  defanliinc 

elv’  a  lead  when  Ite  knowledee  of  » *  nth®'’  Dominion  and  provincial  securities  down  S*i2.51'2.r>9l  and  short  term  '  („vo-,n,n,i,c;  M-iii  ho.'.imo  nmro  -.i,  i 


BANKING,  MONEY  AND 
Bank  of  Canada  Statement 
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■I 


valent,  .and  so  eosib  to  the  insuran¬ 
ce  companies,  has  had  little  or  im 
subsequent  trHUsfonnaflon.  Unless 


lead  when  Ite  knowleder^  of  a '  Dominion  and  provincial  securities 


Inrestmenfs  will  heconie  more 


situation  ffivea  it  reason  to  |  ^  1  I  Dominion  government  deposits  are  down  ^^p^e  of  a  problem  In  each  successive 

that  .such  a.rtlon  woul, I  bo  in  the  ,  chartered  bank  deposits  up  SM8.01,.  recession,  No  other  sincle  presrrlp 

public  Interest.  Conpa.atlve  figures  for  the  week  and  corresponding  period  of  193-  1  p^n  do  so  much  to  maintain  the 

"A  central  bank's  closest  --onneo-  '  j  health  of  life  Insurance  Investment.; 

t'-vn  is  likrlv  to  be  wifb  tbe  financial  j  4ssrrs:  '  as  an  intelligent  programme  for  the 


.  _  public 

currency'control  : ,, 

I  t'«vn  IS  likely  to  be  wifb  tbe  financial  4ssrrs: 

.  t~T  •  1  c  '  aetivitle.s  of  It.s  market  w“h  the; 

FtiiicDon  or  lri.stitution  is  to  ,snd  b-and ' 

That  Money  Supply  i«  Regu- .  markets  as  well  ar-  w*tb  tbe  business  I  .s'fvMl 

lateW  to  tbe  NVtvla  of  the'  of  tbe  eommeiTl.Tl  b.inks.  ft  is  deep-j 
countrvv  Businest.  ■  ‘  ' 


returned  to  policyholders 
.  .  .  did  you  participate? 

fl  Nerlhweilem  Mutuol  policy  enioyi  tlia  bsaaM 
el  llbatal  (rnnuol  dlTldendi  and  tha  aacuillr  ol 
this  Company's  37-ysar  racord  of  sound, 
consUlanl  growth. 


NORTHWESTERN  MUTUAL  ■  - 1 
FIRE  ASSOCIATION 

HOM  -  assessablf  policies  assets  $  067 
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bank's  'r.terr;:t.c  co  bryr>nd  the  scope  j 
of  m.itter.^  purel.v  fin.inc1,al  It  cun-  ' 


Canada..  r>*taw  ,  n  vn 
th?  i.  ina-'h.m  Club 
ary  duty  o"  v  ,en"a. 
ed.  ;s  *0  .see  that 
mnnev  to  far'l'-.-'e  -h- 
of  a  counfrv'.-.  bti-T.,-. 
niuch  nor  too  lit'.ie,' 
by  money  he  "ic.ot  r 
and  ns  nut  uep, 
if  "w-f  lived  tn  a  .'‘.r 
suppo.-e  it  "ould  he  , 
3tF  T>-:tb  .tn  un-  bn: '■ 
mere:-'  bi.'  .r.  'i  ‘  •' 
in  .'U-'.  in  e.-onr-iny  • 

of  paper  nione--  t.he 
pjbh"  :r  ’  r.i.id-  '■•t 
.season;,  .'e  arrifd  'h.i' 
■.-ar;a-ion  av  '■''  t  f 


bef-i-r  no*  ‘'.lil 


tiof  '■.lil  to  be  conrertio-i  w-*'i  'be 
pro;-rrv  :,rid  developrnent  of  p.ar'i  •  I 
V.':,  r  industn-’p  If  'be  b.snk  ha.'’|'  V'titb-Tss, 
'•(a'on  t-^  pe>!ie\o  that  unround  de- :  to^vl  A' 

. elopment''  .are  trikinv  place,  or  ur-( 

•  a  1  ■  •  “^1  ,'tO''y  ppi'-'t-pi-  betn;.'  follow- i  *-I.4BILfTlF.b: 
-'•!  any  depar'ment  .of  ‘bp  r.ana  *  h  ker-' ftl.-id*''’ 
■■  or-  I'conomy.  it  r.rist  try  to  take  ,  >  Ncte?  i:.  c':,- 
••-p  o-  make  s’j,ggcs-lonr.  wb'rb  I  •> 

■-•“.z  -ibo*:*  ‘in  ininrnvf»nrnr  ,  (b  Fro^i’ 
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TOT-\L  DEPOSITS 
Lfabili^es  pa-  able  abrr'tH 
A.!  ■•-her  babiinv* 


Mty  nth 

M»r  l*th 

Changa  In  waak  Chance  In  year 

IS'9,857,639 

181.387.347 

670,883 

8,488.186 

4t7.04j 

477.943 

2.434.839 

23.425,999 

29.704.148 

+ 

8J79,047 

12.187,677 

203 

70 

133 

■*• 

70 

294,763.923 

S07.P91.559 

+ 

8J.90.938 

4. 

8.216,1 12 

199,013 

259,050 

+ 

93.040 

46,779 

120..979.I370 

130.453.369 

812. 7U 

•f 

79,387,512 

38.818.68.3 

S8,’?9  229 

_ 

19,396 

_ 

62.593,891 

11. 371, -S' 

n.0»;^.4d9 

27.673 

-h  11.099.459 

173,853,442 

170.959,083 

604,107 

21.894.620 

i.4»7.io; 

1,588.828 

-f 

65.227 

•F 

1.074,062 

6,'9S.08? 

S, 9:4.948 

— 

2,840,146 

— 

89t».019 

888,043.694 

383.355.918 

1.5,353 

4-  26.880,671 

10.100..909 

lO.loO.OOiT 

1.884.414 

1  949,414 

641.098 

167,683,198 

166  868.683 

— 

6«3.185 

A  36.986.282 

16.731.052 

17.44", 809 

-6 

“'^9.25*37 

- 

4.686.46U 

191 

191,6?2.«24 

_ 

2«5.181 

648.017 

2.943.519 

2,719.583 

- 

286.189 

■f 

i.:a7.82>i 

211.638,62,9 

211.845.465 

t* 

207.941 

- 

2J60,60.5 

2.414.4.57 

2.9'^2.053 

* 

4S-.6''6 

- 

900.196 

aflq.o40,sif4 

983.05.1,916 

-i. 

18,352 

-g 

25,830.671 

to  a  rralization  of  thp  tnio  rffprta  *»f  ' 
such  defaults.  |  ^ 

Although  to  a  lesser  degree  than  :  'oV/,Cir''rk 
•  ,  I  '  eitlier  hp  in 

a  detyJp  or  so  ago,  "I  |  crease  vour  individual  hu.sine.sse.s  or  You  cannot  afford  to  lose  a,  single 

tage  of  the  huviiig  puhl  c  still  retains  I  ^  m.-rease  friend.  No  'nduslrr  can  afford  to 

considerable  is  ike  o  and  cvenj^j^p  total  amount  of  hus1np.s.s  avail  spare  any  effort  to  silence  the  first 
antagonism  towards,  life  nsuranre  |  ^  reproach,  Noth- 

salesmen  as  a  c  ass.  hile  ;  nn  nf  your  current  plan,''  f  should  mg  Is  easier  than  to  lose  a  good 

vehemen  ^  ^  '  .some  ew  '  c  more  advci  lislni;.  l  ather  than  name,  and  nothing  is  more  costly, 

insurance  heads,  perhaps  explained  ,  ,|^p  „  y„u  havyt 

on  the  gTotind.s  that  he  w  is  '‘U  the  TTnited  Siate.s  know,  you  in  <"aii-  public  relations.  tlTiether  vour  pub- 

father  o  the  thniighf,  ere  i.<  no  have  one  \ei  v  outstanding  ad-  lie  relations  are  good  or  bad  depends 

question  blit  that  this  situation  does  mumph  to  vour  rre.lit  I  on  you.  A'nu  have  the  right  to 

rxipt  nnd  tha.  ir  ran  n  >  0  im  vmir  ronsi::tonf  m  oYir-rrithr  trratrr  prnf;pp?ltv  nowv  Rave  Yotl 

proved  by  its  frank  recognition  hr  ;  ^^tisin.-  n^cr  a  period  of  vears,  i  the  vision  to  arhievs  It? 


nizations.  fold  to  the  public  you  will  have  to 

1  am  not  completely  familiar  with  tell  It  yourself, 
voiir  present  advertising  campaign.^.  Yon  cannot  afford  to  Ignore  at- 
elthcr  as  Individual  companies  to  In  'arks  on  vour  honor  and  Integrity. 


on  the  grounds  that 


exist  and  that  ir  can  only  he  im 
proved  by  its  frank  recognition  hy 
those  in  the  business. 


ose  In  the  business.  „  ^ 

There  are  many  reasons  for  this  p^  ^  ^p^,,  p,,,,p,.  ^,^pp  ,, 

evalent  public  attit.i^de  oward  the  .  x^pHcan  .'dvertislng 


-.1-  Tow.'-r  ;a:d  •: 
■c  .imo'iat  of  b-rnk 
viry,  tb.";" 

w 1;h-.c  bf.'n  - 

■'  .u..i.,n  b'!,-  y. 


AUhv  lialik  1'  if,  L>fat»il.i'hed 


fa-.'i  •b.it  bank 
b.rnk  !•=-  '‘or. 


an  -.ndv 
•  o  ad'!  ' 
"on  nf  , 
crncn  -I  a 


•  "  rfn,-!'!rr 
V  They  '■•-.-nr 
■v;»  r<-iu;r,  do 
11.  \  r.-r.trai 

T'l"'-  f . 

T  b^^.Mcn 

.1  4»nii  ‘bp 

b  rorne*  H 


TOTAL  LIABILITIEr  383.0^5,916  15.852  *  25,830.671  I 

Ratio  cf  r.r^  to  and  deposit  liabilitlw  was  56.41  op?  r#nt  ooinp*?pd  ■«ith  55.46  por  1 

•Ur  pr«’0k*Us  aro  56  39  «tor  -•rn*  ♦hr  prroediae  yf^a.'  ^ 

Life  Insurance  and  Public 
Relations 

Fcopb  »n  addrees  bv  BERNARD  LICHTENBtRG.  nr,,!deiit  and  mar.ailTTg  director 
nf  -h,  tr.ivirjte  of  r-ibli?  R,latipni  of  Wv-  Vnrk  (a  •hr  Ljfr  Insurance 


life  insurance  man.  First,  possihly.  i  " 
is  the  natural  human  resenlnient,  of  pj^  |.|,k 
which  we  have  many  historical  exam  ^  ,  p‘^‘ 
pics,  toward  him  who  would  improve  ' '’f.j.p  .j 
one's  m-'de  of  life  or  point  out  one's  . 
moral  obligations.  It  is  one  of  the 
characteristics  which  makes  martyrs. 


UOAIH  MF'i:  APPOTYTMTirT 


•'x-ccijfives  so  favorahlv.  It  uiidoubt- !  x^rontn.  -  Announcement  la  made 
cdly  ha.-’  proved  nf  meat  value  to  pv  the  '  anada  Mfe  Assurance  Com- 
you  here.  panv  of  the  appointment  of  E.  Nel! 

One  thing  ."hould  be  r-iinted  out.  bh,  ton  as  manager  of  a  newly  open- 


hnwever:  Everybody  wb-n  reads  an.i 
advertisint:  knew  .  'bat  'hr  state¬ 
ments  made  therein  are  special 


ed  branch  at  Hollvwood.  California. 
'Ir  Biir'on  w-as  pcpviously  assistant 
manager  of  the.  1<oe.  Angeles  Branch. 


we  can  refer  in  quick  siircrs-.lon  to  He  tend:,  to  lake  'hem  He  loined  the  r anada  Ufe  Id  Feb- 

tho  Inferior  qualifv  of 'manv' Insiir-  "  grain  of  .  alt,  realizing  tha'  rnarv,  1932.  and  for  ftre  consecutive 

iice  salesmen,  their  lack  of  adequate  ve.ars  h.as  been  a  production  club 

training,  the  constant  overcrowding  I  nm.te,  fiuan- 

of  tie  business,  the  amazing  turn- 1  ♦„  ^„ppjp,„p„f  ^dTerMsliig  i  addition  to  the  new  or^aiz^ 

over  of  men  in  it;  and  finally,  hut'  pij,,  “!,^v  m  rounteraet  thi^.  I  '‘alifornians  are  served  by  th» 

by  no  means  least  important,  the  i  ,  ,  3  companv  s  Lo:.  Angeles  and  Dak- 

lar.k  nf  any  permanent,  co-operative,  |  ‘  ramnatgn  '  Newroaners  arc  1  ^■'ttd  branches  under  the  manege- 

national  attempt  to  interpret  and  |  ;Z"'^::,.,‘3bourra' ee  and  ^  H^arpenter  and  Frank 

present  to  the  public  the  attitude,  ■  org-imzatlons  Howen  respectively. 

point  of  view  capabilities  and  ser-  -  - 

vices  of  the  life  underwriter.  person;  ar,  read  r“ - — -  - 

'reach  Value  of  Semlces  y->ur  advertisements  And  heraut.e  FTCttch  DTCUtViltBS 

One  of  the  greatest  public,  relations  the  new.s  comr.s  to  the  reader  with  |  _ _ _ _ 

jobs  for  the  life  insurance  business  , 'he  newsitiiper  s  stami'  <if  approval  rBFDiT  VATIONAL 


ws  enme  n  -',  !•  matter.s  now  stand,  Jets  than 

f>.  rA->  -  AO  AT  a->  r,*  ‘gQ  premium  payers  in  U-l'e 

♦.-vi-.rid-i  ,a  ''cM.  are  cqijally  rnitcd  ettafes)  bav-i  'heir  life  ir-.sur- 
ancf  prote'-tir-n  on  t.bo  h«>.4t  an-i  pro. 

- -  I  j..^pp  ,3,  p.viicy  enr.t'-acfr-. 

5i»v7iy  Rler-tefl  (o  B'rarr!  of  i  "  'hi-  only  pi-a/cc  where  l» 

I.CS  Prevoyaofs  rfu  CanArlu  !  rv  'o  eD.:vtge  'n 

fra-jd  and  m.;  rcpros.niation  reg.-jrd 
Tie  'he  life  ‘n-uramre  policy  ir  s'  ‘he 


atter.s  now  stand,  Jets  *han  under  existing  poli'Ical  conditions. 

3“  premium  payers  !t>  U-he  Fot-tuna'el.v,  hf.  ms'irance  by  its 
'a'esi  hav-i  'heir  life  In.sur.  very  nature  flirni.shec  nnich  msl'enal 


amce  saiesmeu.  uic  r  m.  k  aue-iuaie  j  ^  Hu.m- 

traln^ng  the  constant  overcrowding  I  ,p^ 

of  toe  business,  the  amazing  turn- 1  to  Suppletiieiif  ^.IrerMslug  i 

over  of  men  in  it;  and  finally,  but'  p^^,  munterart  thi.s ! 

by  no  means  least  important,  the  |  ,,-p^.  ^  . 

lark  of  any  permanent,  co-operative  ..  .  ,-„.„patsn,  .Newspapers  arc  1 


vices  of  the  life  underwriter. 

TpHch  Value  of  Semlres 
One  of  the  greatest  public,  relations 


French  Drawings 


very  nature  furni.tocs  much  material  'p„„  Pp  upon  tin'  .accuracy  of  the  stotements 

or  th-r  moulding  of  public  opinion  „vatlng  the  public  mind  to  a  greater  |  made,  the  news  is  believed.  News 

to  a  f.avourable  point  nf  vlwv.  ,^cca  appreciation  of  the  worth  of  the  m-  '  stories,  of  course,  do  not  allow  you 

tn  Its  true  light.  It  is  the  most  trul.v  f.„ranc,e  m-ui  and  hi.s  potential  ;ier- 1 'o  make  tlm  .catur  sort  of  statements 

co-opcrativc  buciness  of  the  moqcrn  Publicirv  which  did  this  to  "bich  are  made  In  advertisements. 
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to  make  the  .catur  sort  of  statements 
ubich  are  made  In  a.dvertisemputs. 


-  •. 1.1:1  >y3P'-. 
iho'.it  o-;c  n;'..;  m 
V.-".-  of  31  ,;,s; 

h"  s.j‘a.  woiiis.  h.'iv- 


Qijtihctr,  —  If- 

r,f  rn  Ihf'  n* 

•o*i  .D*  ’  rvt  r^e-  .TV'in^r-  'iM 

\  \Tr.  S-rri1~  p^'O- 
r^'ne-*  rjY^a.'-A-  p’jMV  and  h*'ad  0* 

Pr<'>r,'^F  ^ rr«pfp-cn*citTv»  o'-, 

♦  ho  no’t'e'T  '''h  por?i’- 

-  'r’‘'''Vir'rl5T  n.r) 


»•  anc  pi3.ro  nf  thr  ortpnai  •hI*^ 
,V'  *  hrphnr  tJ'jo  oni*npapy 

f>vor  tho  ^1jA•or  a 

In  ‘Thnjr  nr  In 

♦  r.f  fho  sn-rcj.JlorJ  ^RVo-'nietiT 
■hZy'poUry  U'htob  th^v  afO 


through  which  the  pollcvhoid-  mdiceable  decree  m  ould  in  itself  hut  the  right  kind  of  news  stipple- 

T  consumer-worker  toarps  to  an  in  p,  provide  toe  contpanir.s  with  ,  m^nt.s  an  a<h crtii.ing  c.impaign  per- 

'rra.cing  degree  in  Inc  ownership  of  -  -  -  -  ...  .  '  T*  ,T...L-o-  »hn  riH^-oTf  Icomontc 


fcrtiy.  It  makes  the  advertisements 
mean  more  to  the  person;;  who  have 


on  fan-  fnivr 


.-■■■nie'h-nc  b'd 

-t.hi.i-'  w.'ic  ihme 


"nn..  -.eg.  -4  g.- in- n- ■  p-e‘--- 

r-i  'O  cc-rijEt  ‘he  ••.  rui-s-io;-,  -.f  C'l'-  arji-i 
’■CL'T'*  -nq  rrfH-P?.  iTj’-e.id  .'if  ho'.-'ng  t'n'-. 
•h  PiT'ES^Ti'*  '"•*  ’L^.7  ^Tv’T  .  ■* 

-I’chl.v  .spe--'.j’l^.tq  m  Ira  funcrion.-, 

eefraj  hanks  confn-ni  -o  tqc 

ri''lir.c..  of  thoir  resp'" '  “  c-ncin. 

aien*;.,  no  other  roncf-pf;o:i  of  the 
■  *  ia';on  wo-ild  he  no  :;hle  in  til’ 

■ia-  an-i  a>e  .Nevcrtotic;.  s.  the  -n 

prerne  c-^ntroi  of  gO', •cmmcn'  ;n  nnat. 

Trr-  of  niCinc'ary  polic-,-  doe-:  no'  le.'- 
fen.  :n  the  Ir.a'  t  the  re;  pnnr  b'l'tie- 
<:f  cen*'sj  hank  rve--utive-.  and  di 
reeforj  qip  .rpeaker  averred  cm- 
rha*’c.-.l!v. 

He  •fe-rri’-.od  ihc  working  of  Cen¬ 
tra]  banking  mach-ner-.  1'  enn- 
•-‘'l.e--]  ‘hr  •■'ipp!'.  o'  m-mev  through 
'be  medium  -1*'  'he  lithe;-  bank'  ;  ■' 
was  indrr-d  "a  hanker  ,  hank,"  The 

o'biecfve-  nf  .'j  central  hank"  '  ould  he 
!gr'p!'-  -ta'cd.  for  they  were  'he  oh 
ier*;  of  the  en-ja'rv  .a..'-  a  whoje, 
narce'y  main’enanee  r.f  •  -.e  :c,axt. 
m'lir  n'-'?; 'hie  Sij.-t.ained  level  O'-  prn- 
-I'leUiv'-y  and  'he  TU'.nimuir:  po-.,t:l-i|c 
lece!  eif  ■;ncrn  plovmenf  The  oh 
le.-'l-c;  he.-,ievcr_  cniiJd  liot  '.le  'r  neh. 


-lat'e-.s  of  f'tianeo,  being  .s 
'O'  of  T.a  Panq'io  rr'-'V’nci.aJe 
anada.  'be  Cenf-.a]  A-^minirf-a- 

■icj'l  Tru-t  iemi-e-i  'P.intrcai 

he  finaoeial  syijc.irato  of  I, aval 
:  rr.-fv. 


[  Staff  Appointments 


f  A.VAnTA.V  BUVB  OF  f  O'niTBrF. 

A  new  b-anch  of  fno  Canadian 
K-^nk  of  t- ommerce  ha;.)  been  opened 
at  .'’err  Bay,  B.'".,  In  charge  of  C  D. 

P\-fp. 

B\5K  OF  >'0T!V  SrOTlA 

.Arthur  G.  MacdcLTiaid  has  been 
ma-io  arcountan’  at  the  Bank  of 
Nova  deo'ia.  Kentvil'.c,  N? 

H.  G  Duni’an  ba.a  heen  appointed 
manager  a'  Tnir"  N..B. 

BOTAL  r.A.VK  OF  f  A.N.APA 

"-  n.  Horncastlr  o'  supervir-orh 


rmne-a-v  po’iicy  brJii 
■trpr  .’ed. 

I'roflnctio'i  a  kne|- 


r  re  pTiil-j 
at  Ic'iri.e  :i 


.t-i  p.,  ic"  .4  .■oiit’-a 
■ntn  1  rit|,  irjc  ■  t  inn 
0:1 -jcl -I  III .  j’li  .e\i'l 

e  .-ili-l  li'iiri.l'I  'h.e 
iTid  rx'ernal  trade, 
ii'i-ioija;  p..;.-;i,rn-'. 
i.‘  -lie  •  rnnni'iiii'v. 

■  ilid  '•■'a  Oii.il.io 


"  f’;;'’  .'IS  a  -  'Otjal  h.-ink  .  houlri  • -v  , 

'e  ■  rinrii.j'f.  bll-inr  ..  at  I  .;,|  (.i-n  i-.'u.. 
r'inf'd‘;nc»  r  «  -  .-ikeiiril.  h-  -.I.id.  “  l'..l- 

I'be-liri  1'  ;ier  ;j )-|  St  r j ,  farinr  " " 

n-hert  -hf  '  e  m  -langrr  nf  -In  d-  '. ‘i'lp-  'J"'  ' 


ole.  \V  P,  Horncastlr  o'  rijperv!:- or'; 
axt-  denartment.  Hoyal  Bank  of  c-anida. 
irn-  ,.,1  F.rigo'.i.  ha:-  been  appointed  man- 
ibie  ,-4~fr  at  r'le'to  p'ata.  T>  K 
'■b  J,  H  Tateh-T  ha,;  'icep  made  man- 
'Ch  .agrr  at  (  ’-.a  k.  .ba.k- 
i'e.v  .1,  T,.  M.rirri::,  arenun'an*.  \fon'- 
•'  't  re.il,  ytiva-f-  and  Nutre  I'-ame,  Is  to 
had  (le  nianagc-r  a'  1,'moiloti.  Que  .  -uc 
eced  ng  t  r.  I-'irgrr,,  who  V.a.s  hteii 
ar’P''in.’efi  re;if.\-ii,g  manager  a*  ,g' 

.  I'reorge  U.-i.e'  Q’je 


Rates  of  Exchange 


fulfilled 
rrriofi  fif 


■‘'‘I  T: 

'  '.rqijippf  ri  fo 

T  i  1  -■]  f  p  ^  r  T  rn  r  r>  r  'a 


1  ‘  a  r  ^  ^ ^  t 

' I g-  pc,''! p  I  (-■  cit*  t  n <•> 
-If  ■  *  ■  p.  riTT^r-'.  nri 

p.;i’rtif)  ,“oriK  nt 
rr  tiTijtir.fi  fiA-.-f 
I.^rc.pip2  in  r  lritc 
1ia  vin^: 

sn  ^  >;'']T^nc«  r]r 
^irrh  ;dn<'] 
f  innijnih^n^ 

Thr  hf-rt  .3v;jn. 


cctiji-rr:  Fit  •■nijrt  hr 

'jnon  'iiKi  ♦b^t  !F^<‘*rn''.Rt)o?a 

.jfH  111^6? tn  tbA  1r?- 
tnrc-;.Tf.fJ  pijb]jr  In  Tbr  rntM^ 

''farkp^  Vtivltiff 

■‘T  'I'nnid  ]!k<=^  to  nor'  to 
:’:bT6r»  nf  TRo^ra'  bdnkin.E 

’h6- 

If  kiii.2  of  *bp';p 

T  nrt  fry  to  define  PX- 


"  Ol » a*i-^ 

6  Harp.’.bon  . 

'  ...  . 

F  Lo"'Hpn . .  . . 

Halifax  ,  .  ,  .  ,  . 

11  John . 

12  . 

13  Fogi-a  .  .) 

14  L  dtricn^on  .  .  . , . 

' 5  F'artford .  . 

♦  F  s^rrbornugh  .  , . . 
2?  h'  ’■*  W'iHam  .  . , 
.  ,  .  .  . 

Ci  Eilrha.ner . 

2^*  Mrt'^ca  Ja^ 

3*^  Spa  7X’ftStnotpgt49e 

34  SafkatO'tc  ...... 


Ha? 

Pnr.'*p  Albf^r? 

L''Thbi"idpp 

-•fl.-.do'' 


mi  .  m  I  .1  -  -  ,  brief,  rbo^o  jjgopfci  sjQrJ 

ela'*on“.  ^  after  duping  the  buyers  for 

'duea'ed  at  at  niii,\  years  possible,  will  do 
■•  .and  the  t'tie  ec  >prn,n.irv  aiiv'irng  .and  everything  w-hich  maf 
Is  new  profe..,^r.r.  H  .  -  .  ,  t.v  riirjr  hands  or  heads  to  do. 

is  not  coufine-I  'O  OO.H-la  dh^glUDtled 

He  t.,  ,al,o  AC.  a'qia.oter,  buyer  from  making  a 

'natieo,  ein..  a  ,h..ri~o  which  will  cure  the  ohl 
ianq-io  rr'^ymetaje 

eof  ’ -a,!  .'-^mini.  t  ra,-  ...j.,  jp  IP  (Up 

,-mi  -<i  'luntrea!  yates  there  is  nothing  to 

cf  iidi  ato  of  I, aval  even  reijiofriv.  'pp  exploiting  I 

and  brazen  acts  of  these  ‘old  line'. 

•ointments  I  These  quo'.a.t!on5  are  from  a  hook- 
I  let  published  aerorr.  the  border  lau  ’ 
month..  At  '?1  a  eopv  the  h'Toklet  1-- 
E  OF  rO'niFBrr.  appareatl  y  having  an  excelleof  sale 

of  the  Canadian  The  puMlsbers  report  that  an  earlier 

■e  ha;,  been  opened  bared  on  i-imilap  subject  mat- 

,  in  charge  of  C.  D.  p‘'!ler. 

!  It  i.---.  of  eoijrre.  not  tn  be  helteved 

_  _ _ ,  that  on®  honk  or  two  hooks  or  a 

0T\  BrOTlA  dozen  hooks  will  destroy  the  life  In- 

'  '  eijranre  hustnese  Rijt,  on  the  other 

cdonald  has  heen  hand,  even  one  hook  of  this  ivpe  can 
at  the  Bank  o'  .carccB  he  said  to  aid  life  insurance 
tvillc.  N?  companic,-:  In  .ciiing  poiicip,:  and  in 

has  been  appointed  rommiuding  the  re, '.pec  and  confi- 
'  N  .B.  dence  of  'be  public 

-  Ihe  Fiihlic  and  Big  Buhiness  ! 

5  OF  f  AX.AP4  A\  r  live  today  In  an  age  when  Mr 

tie  o'  supervir-orh  Average  ''itizcn  is  prone  fo  be  SUS- j 
1  Bank  --'f  '"amda.  pimmi:  any  any  enterprise  w  bicli  [r.  ■ 
en  appointed  man-  half  truths  ■ahmh  breed 

JJ.;,  p,  r;  tl'-iui.i!  and  dlr-tru;;'  find  it  relattvelv 

,T,; cep  made  man-  loilgnuni  In  hin  mtnd 

U  .  If  .''■'■I  are  epaged  in  an,'.  izable 

.-i ecn'jn t an* .  ATopt-  undei  taking  Iti  'his  -Ja'  and  gener- 
Ni.ri-p  Iianic  I  I  to  atpin.  ''ui  'an  he  sure  of  one  thin? 
Irpoiloti.  Que  .  -uc  People  are  going  to  talk  about  vou 
get,  who  v.a.s  hteii  H  .'oil  'ntriist  your  publt-  relation- 
.g  manager  at  .Tt  program  to  self-appointed  murk  rak¬ 
er-,  'vhal  people  sav  about  you  1 
no'  going  to  be  loo  eiore  lo  the 
jX  .  ~|  '’■uth,  and  It  Is  not  going  to  be  at 

Exchange  beipfui  ^ 

_ I  Bat  'irile;;s  you  take  an  active  in- 

,  'erect  IP  having  ,vour  own  publie  rp. 
r  hTrik-"^<i'"' •  i-e-  ianon.  handled  honestly  an/j  intclli 
-•It.  o,.„,,i,,H  1.;,  gen'lv,  you  are  going  to  have  public 

‘  ‘e ,  reiationr-  of  th®  other  kind.  If  T 

rX',' .X^’  ■  am  any  Pidge  of  i.he  sj'ua'ion,  the 

piihiic's  ipterest  In  big  bu.siness 
■t ■  '  going  to  he  greater  before  it  is  less 

'  cn- )  You  have  a  good  .story  to  tell,  hut 

',li-  .1  r  1 1  •)  'b“  ■-■torv  wilt  not  tell  |t;;elf. 

I  The  I'fe  itl.siiranee  huames?  eon- 
•'“'  ^  trr)i-  such  a  siihsianttai  portion  of 

XXl'  ‘  'i.'o  *  eoiin'ry's  financial  resniirces  that 

I’v.f  -..a  '  rmlificjanR  of  a  certain  i.'pe  find  It 

advaniagpoiis  to  distort  it.a  funr- 
tlnn.s  and  ope-rattnns,  to  th®  point 
,  ,h  "here  largo  numherp  of  people  he 

,'."7  Herr  the  hiisines.s  tn  he  a  "'mancial 

ai'i  .  oetiipijs"  roptrolled  .'ipd  managed  for 
!'isf  r<n  *■*’'’  'aeneftt  of  "hig  huFine.ss”  and 

I  “veered  met  rests  " 

m;'  1171  '  Pecuilar  .anomaly  though  it  may 

p  '^if“  'nauranre 

,  1,, ri  '  busine-s.s  ts  to  he  found  Its  rreatert 

vulnerabilltv  'o  nolitira!  attack  Ae 
the  repiiH  o‘  the  growth  of  faulty 
IcaringS  .social  Idear  during  the  past  decade. 

"hugenear.”  and  "succesefulness"  are 
■  to-  tse  w»rk  e-ided  very  often  aufflcienl  In 

r'snna  wktii  a  v»ar  themselve?  »o  damn  anv  enterprise 
i-.'iP  )nn"  '  '■'lind  of  polit!cian-!ed  voters. 

*  <  j  Ssyiiritr  Rather  Than  SJze 

ov.ese.ina  ii4,Mfi-,aes 

llo,-‘u,'Zni  ]2'..ai-it,‘i‘.e  1  The  emphasis  on  etje  and  erowtjt 
3i.-tC.L’?'‘  ‘'i.en.jw  i  Ip  puhi’sheri  ptatercentr  concerning 
isjceys.?  2?',8i?'R«c  in.uirance  business  and  of 

4.?2y4‘!A  s,'6S,s3ii  j  Indiv-tdija!  companies  has  very 

s'^Ts'nfia  .M52A7i'  I’!'''' had  some  tendency’  to 

2  44'''!2r‘0  2,"i.i.i4i' I  fo.ster  this  dictorted  conception  I* 

appear  that  statistical  figure? 
^■22'', 620  4',62Aiot  Tiicht  h®  better  user]  for  emphasi? 

j,0'-,so9  4,4.54.-03  of  the  spcijrtfy  of  the  heneflts  which 

eo-.M!  '  ea-'e4s  !  Insurance  m.3kp,s  available  to 

7?7j'12  ?4o.ei3  i  fh®  individual  and  to  th®  country  a? 

I  a  whole,  rather  than  m  glorification 
5'6.30?  '43  424  I  ^  mrirtant  erron'tli  of  Ihf  bU6>- 

•=95.521  rnc.gos  .  npsh  and  t.he  steady  increase  of  it: 
*‘T22!9ec  ''s6A°.96  ‘ftopendou?  'vealth  The  more  nubli- 

45-!516  65fi'.3lK  i  cit’  which  is  given  to  the  dollar  size 

■'l9-is2  234  391'®°”  flDaDCi.a!  power  of  th.® 

303, 561  366  soo  j  H?*'  th-CUrancp  bu.-inefcf  for  't?  '■'•••ri 

415.01P  463.705  1  sake  the  slr.-aueer  "'ijl  h®  th®  re'u;*- 

356,^44  i53.  9-  i  ,  ri^r  for  socialization  hich 

3C3,nr4."82  330.OT7.igo  I  can  be.  expected  from  time  to  'ime 


11.  ...  Ii.r  oj  climin.ating  many  Tnrriv.  it  maKCS  tn®  aaverueHamu.e 

company  the  countr'- s  means  of  pr'.du®f!'.n.  ,-aii.ses  contributing  to  ;  m®an  mor®  to  the  person;;  who  have 

huver  a  Taxailon  and  BefaiiBs  wrong  public  attitude;.  Bet  to®  pub-  <  'he  new...  .md  makes  the  truth 

rorrelRted  to  this  po||fica,l  problem  Hr  expect  a  greater  degree  of  s®r  '  in  ''"'if  advertisements  less  likelv  to 
are  two  other?,  "  hich  .  nririg  from  y-ire  and  a  higher  t.vpo  of  insur.ance  ho  dl:  believed 

■cimtlar  cflijrrs.  On®  i.s  tb®  tHxafioii  rnan.  and  the  rlgor.s  of  competition  Must  Tell  Truth  ll.Aelf 

evil,  which  constantly  grows  more  .^vHI  do  much  more  to  convert  the  You  need  Imve  no  fear  of  public 

vexatious  purc|>-  hec.aiise  of  public  '  eyperted  into  roHlttv  Increase  pub-  response  if  the  public  knows  the 


i  Vo. 

3.867.911  Is 

rerleemtb’.e  by  1.009,000  frea. 

1 

2.144,218 

.500,000  " 

1  *  * 

1.052.194 

200.000  '• 

1  *' 

2.803.38'' 

200.000  ‘' 

«« 

.53.10® 

100,000  ♦* 

i  ^ 

1,184.838 

100,000  " 

\ 

2.263,910 

100.000  " 

'  Th# 

lo'.lo"-ing 

nua3b«rs  are  redeemaole  by 

'  50.000 

(ranci: 

j 

095,-07 

1.184.783 

3,S31JD04 

j 

4.231.968 

5,68 1, .364 

6,665,676 

!  Thp 

2,?87  foilnwine  tiumb#? 

are  redeeaable  by 

Must  Tell  Truth  It.Aelf 

You  need  Imve  no  fear  of  public 


evil,  which  constantly  grows  more  do  much  more  to  convert  the  You  need  Imve  no  fear  of  public 

vexatious  purc|>-  hec.ause  of  public  '  eyperfed  into  roHlttv  Increase  pub-  response  if  the  public  knows  the  1.052, mi 

apathy  If  the  bti.'er  of  life  Insnr-  '  p,.  3pp,.„v,a|  of  the  work,  and  better  whole  truth,  hut  who  is  going  to  toll 

ance  realized  the  extent  of  thj-,  taxa-  men  will  he  attracted  to  the  husincs.s  th®  whole  truth  abniif  you  to  the  i.223!;tOi 

tion  and  it.s  full  effect,  that  spa'hv  .  xy-ith  better  men  available,  the  com- ,  public  -  It  is  true  that  'ou  can 

"•ould  soon  disappear  Onlv  publicity  panie?  will  find  th.at  a  higher  stan-  i  ai'rayc  depend  on  enough  persons  to 

can  accompliph  this.  I  dard  of  training  is  not  onb  practical  i  .^tate  .'-our  case  Left  ungiilded. 


.500  trance ; 
2'. 901  to 
.=  3.001  '• 
931,101  " 
Pni.SOl  •• 


3  S49.'3in  to  3,64S.4?s 
3.817,301  ■'  3  317,400 


"•ould  soon  disappear  Onlv  publicity  I  panie?  will  find  th.at  a  higher  stan-  i  ai'vayc  depend  on  enough  persons  to 
can  accomplish  this.  I  dard  of  training  is  not  onb  practical  i  .^tate  .'•our  case  Left  ungiilded. 

'lunicipal  and  provlnciaj  bond  j  hu*  also  economical  in  reducing  the  j  howoyor.  most  of  them  will  state  it 
opfaiiit  ir  n®t  perhaps  tb®  Immediate  i  present  mortal'fv  in  tho|r  =ales  or-  |  wrong  If  you  want  the  whole  truth 


2.144,400  I  6,6S5iS0I 
2,210,700  .  6,7«4.8P1 


The  New  Recovery 

What  Industries  Will  Lead? 


A  Series  of  analyfleal  articles  for  the  Investor  now 

appearing  In  the 

She  jftnanctal  Emts 


Since  this  time  last  year,  common  stocks  on  the  average  have  declined  from  SO  to  60 
per  cent,  in  value,  and,  ■with  the  majority  of  observers  looking  for  an  upturn  in  business  and 
the  security  markets  during  the  third  or  final  quarter  of  this  year,  this  scries  should  prove 
of  great  value  lo  all  holders  of  securities  and  those  with  new  funds  lo  invest. 

In  addition  to  its  value  as  an  investment  guide  and  counsellor,  the  business  man  will  find 
The  Financial  Times  of  materia!  help  in  the  every  day  operation  of  his  own  business.  Current 
important  economic,  industrial  and  commercial  developments  are  recorded  and  commented 
upon  week  by  week. 


t*anh  (Jenrinss 


»"  ''arafla  fo*  ♦he  foifU  e-tdH 
'•omra'-Bons  wt»h  a  V*‘ar  ngo 


I14.sn-.3RX 


19,6''‘6."S3  21,846  66 


■  FOR  NEW  SUBSCRIBERS 
W  e  are  9c  firmly  conxnnced  that  investor?  'vill  find 
this  series  of  articles  -af  both  interest  and  value  that 
ive  are  prepared  to  send  free  six  additional  copies  of 
our  paper  to  those  xvho  send  the  accompanying 
coupon,  on  the  understanding  that  if  they  find  the 
service  of  value  they  will  becom.e  regular  readers. 
Vie  are  convinced  there  is  no  other  sim.ilar  service 
to  compare  for  $3.00  a  year. 

f  hF  ytnanrtal  ftmts 


—4 


631  Craig  Street  West 
MONTREAL 


226  Bay  Street 
TORONTO.  ONT. 


THE  FINANCIAl.  TIMES 
651  Craig  Street  West 
MONTREAL 

A'ou  may  send  The  FinaruHal  Times  on  approval. 
Aiter  six  itsues  you  may  Bubmit  account  for  S3.00  for  one 
year’.®  subscription,  unless  advised  to  the  contrary.  I 
understand  .subrxriptlon  wi!!  include  free  adidsory  sendee 
on  both  investment  and  ins’arance  problems. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Algoma  Summit  Treating 
Between  1 80  and  200  Tons 


GENERAL  TONE  ON 
MINING  MARKET 
DECIDEDLY  WEAK 

Losses  Far  in  the  Lead  in  Light 
Share  Turnover  During  i 
Period 

FEW  FRACTIONAL  GAINS  ! 


KPrtion  of  I’L’  ft.  from  to  IJlfi 

ft.  .violriiii;;  t.2'%  copppr  nml  a  trace 
of  ^i!ir,  Ho!t!  No.  3  located  lt>S  ft 
from  thp  Area  hoiindarv  ;i.nd  UiO  ft. 
from  No  2  cave  a  l.>  ft,  section  from 
SOS  to  ^2.3  ft.  of  1.S7f  copper  and 
7ino  with  a  140  ft-  eore  length! 
from  SS,*;  to  l.OL'R  ft  running  9.3% 
copper  and  ,i.I%  zinc 

HOLLINGER  OUTPUT ' 
GAINS  IN  QUARTER 


MINERAL  OUTPUT 
IN  ONTARIO  OFF 
FORlstpRTER 

At  Value  of  $46,082,570  Shows 
Decline  of  1.7  P.C.  From 
Last  Year 

PRICES^  FACTOR 


;  prodiirtton  front  Ontario's  mines  for 
!  the  first  quarter  of  t'i.'js  and  1937. 

^  VALUC  (Canadian  Funds) 


'  A  deCIflFfJly  f^asier  tone  was  shown  v  I  f  <*1  '7cn  *lOO  r*  Toronto  Bureau  The  Financial  Tlm« 

*th!oughout.  the  entire  li.st  on  Cana-}  j  Toronto.  Total  mineral  prodtie- 

“diao  THiniiiE  markets  tiurirt?  fhfi  pB-  CG  NVith  $3|602t94S  tn  Saxtic  |  tion  in  Ontario  in  tho  first  ^luarter 
Tiod  nnrlfr  revipw,  wifti  volumo  ron-(  Period  of  1937  'of  1938  had  a  value  of  $48,082,570,  a 

tlnuing  on  a  meacre  .scale.  Losses  - -  decline  of  1.705.  from  the  $48,887,079 

Were  greatly  in  the  m.i.iority,  while  Production  at  Hollincer  ronsoH- ;  reported  for  the  corresponding  per 
ga>nf.  wliirh  .spotted  the  li.st  on  fore^  dated  Gold  Mlne.s  wjts  hicher  for  the  *od  of  1937.  according  to  the  quar- 
'occasions  were  of  minor  pioiiortions.  three  montlis  ended  M.areh  31st.  1938,  terly  report  of  the  Ontario  Depart- 
Senior  gold  issues  di  opped  into  low-  Output  aeeordinc  to  the  company  re-  ment  of  Mines.  The  quantity  produc¬ 
er  ground,  while  the  ha.se  metal  p,,^,  amounted  tn  $3,780,322.  which  *'on  of  all  metals  was  larger  than 
■group,  with  the  cveeptirm  of  W.iiic  mmpare.s  with  $3,802,948  for  the  cor-,  that  of  the  first  quarter  of  1937,  with 
Arntilet.  lost  ground.  .Junior  and  responding  period  of  last  year,  re- '  the  exception  of  silver  and  cobalt, 
prospect  cold  issues  declined  in  lichi  pre.'-.cntinc  an  increase  'tf  $157,374.  ,  both  of  which  are  now  relatively  un- 

turnover.  as  did  the  miscellanctius  Output  [or  this  year's  quarter  was  Itnporfant  In  point,  but  de.spite  the 


Or 
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GOLD  PRODUCTION 

Tnrontn  Burt.u  Th.  Flnanct.l  TIm.t  ^  IN  ONTARIO  IS  UP 

Toronto  Following  a  report  re-. 

eelved  from  R.  K.  .Mitchell,  M.K..  j  7  P  f  INOflAPTFR 

resident  engineer  at  the  Algoma  |  I  . v*  lit  vU/lAlLlA 

Summit  Gold  Mines,  Goudreau  dis-  _ 

mtn"'’is  mrrrernTv' Totalled  666,799  Ounces  as 

states  that  the  mill  is  eurrently  .  /-oo  t\t’7  v 

treating  between  180  and  200  tons  of.  Against  623,017  a  Year 


Against  623,017  a  Year 
Ago 


7  NEW  MILLS  START 

Torontn  Bureau  Ttia  Financial  Timaa 

Toronto.  Gold  output  from  all  I 


turnover,  as  did  the  miscellaneous 


section,  Losses  featured  the  quietly  fmm  tn.20S  inns  milled  against^  gain  In  the  ma.jor  metals,  gold,  nie 


lower  western  oils  division,  with  ,„p.,  j„  ,q;^;  period',  with  kel  and  copper,  total  value  was  down  p,ne '  Gold  Mlnes  ’in  "the'  irmonth.s  Favorable  earnings  results  of  Sls- 

4ractionaI  gains  "eiug  i  sieo  t,,\  average  per  ton  amounting  to  $898,509  from  the  first,  quarter  of  ^p,.j,  during  which  roe  Gold  Mines.  Ltd.,  are  expected  to 

^ou  h  >n‘l  Pee  anf  r.s  uinei  ;t.'*  r-nnipHrod  with  timo  tho  iniM  only  op©ra.t<*d  rnntimio.  and  tho  rompany’s  ou(]f>ok 

re  roleimis.  ~  la  i . Ro.ss  Mine,  operated  hy  Hoi-,  Prinripal  factor  in  the  decline  in  months,  had  gross  profit  before  de-  is  decidedly  hopeful,  according  to 

Among  Jhe  senior  ""  linger  in  Hislnp  Township,  had  bul-,  value  was  a  drop  in  the  price  of  preriafion  of  $14.Sii3,  .\fter  deduct-  officials  of  the  company.  Present  in- 

pome,  ecK-Hugne.-.  .tm  .'ll.-!  ne  w  m  <  ,„|(pi|t  of  $99,702  in  the  quar-^  copper  with  value  of  this  metal  dip-  ing  $1,5.438  for  depeeiation,  a  net  dieailons  are  that  company's  earn- 

•ni  n  "  milled,  an  aver- ’  ping  from  $I  1 ,0:!!i,l  12  to  $7,753.94 1  in  loss  ».f  $833  wa^i  shown.  Rulllon  ings  for  the  full  year  1938  will  be  ' 

h  $11"(_per  ton.  In  the  same  the  first  quarter  of  the  present  year,  production,  less  handling  changes,  nor  far  from  1937.  when  earnings  of ; 

,jh  while  lech-HUg  c.^  oiid  .  si  on  ppnnd  of  1937  produefion  was  $75.-!  in  M.qrrh,  1937.  copper  averaged  totalled  $130,379  to  whirh  is  added  28r  a  share  were  shown.  ! 

^  RuVfalo  Ankpritrwa"-'ir.dcd  nJ  "''oroFOof  I K..59  cents  per  pound  hut  during  the  j  miscellaneous  income  of  $2.8.50.  Reeentlv  companv  altered  its  min- , 

remaining  12  months  the  price  gra- Ucngjng  total  income  to  $133,229.  ,ng  nnhev  to  permit  of  ihe  mining' 


pome,  Teck-Hughes  ami  .^i.scoe  w  ei-t 
the  onb  is.iue.i  to  .show  advances, 
with  Dome  gaining  lU  points  to 


Ankerite  w.T.^  traded  l'«;  $tn  ni  per  ton. 


'  ompaiatively  quarterly  produr-  dually  fell  to  9.498  cents  per  pound  Mining  rharges  were  $84,235.  milling  and  milling  of  a  large  tonnage  of 
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in  quantity  and  value  of  both  gold 


points  lower,  while  I,ake  .Shore  dip-  i  ompaiatively  quarterly  produr-  duallv  fell  to  9.498  cents  per  pounr 
T.H  the  period.  Mol-  The  important  galm 

linger  and  Meln.tvre  .slipped  '4  potri  ■  Tsn,  in  quantity  and  value  of  both  gok 

.^ach,  as  Wnght-Haig, eaves  moved,  -nHrd  m.ii-d  nickel  off.set  in  large  mea.sun 

tir:”v,;r'r M'rr., ,  - . . .  .h. 

jjd  po.  PI  a  ne  i  ii  '  ;  ”  •  mi;  .  Gold  pioduction  during  the  quartet 

while  ORrien  was  2,r  cents  low-r,  M,rch  it . J,k02...4a  . ?a, 74-,  moved  up  8.90,  ip  quantitv  with  valur 

iler^'caehlS  15  JZts"a^Vamouv  ^  ’o,'.-.  1  ;  J'Il 

eased  5  eenus  Rrnlorne  and  P.o-  ?'  •  •  •  Ls.n.e;,  i„^„mn'ti,v’'and  '  $780,973  ir 

pscr  were  firm  spn,.-  and  remained  vUrci,  .i . ,  jn.s-s  4V4  ,14,1,- ;„p,  ^.^ne  copper 

unchanged  on  the  period  hm'  v, ass. no  tvv.in  ,  ,  .  .  -  ,  j 

*  Noranda  slipped  from  Os  peak  of  ^*pi'mb«r  19  .  ,  .  J  ih4.i  40  42h.«;7  although  greater  m  quantitv  had  a 

!ow»r  Pend  Sreil'iydipppd  fhaV-'  ‘‘T'TJ’TT  OF  PRllRIKS  dropped  from  ^ 

1v  and  recorded  a  decline  of  17  poinPs  ^t==^na,  -  Nine  nor  ent  ri::n  ,n  nut-  P"”"'’'’  a 

as  Sherntt  Gordon  was  M  point,'  P'”  '’'"''■•be  in  'ho  thren  Fiairin  Pro-  lessened  demand  by  the  dppre.sseri 

to,,  or  .-.t  Ufi  rontr  v,„  moisi  \iin  '’P’oe-  and  Rritisli  I'oinmhia  during  consuming  mdiisines  of  the  t  nited 

,  .  fbn  Pfst  qiiai-tor  of  the  current  year  Stales.  .Statistics  for  platinum  nie- 

iilE  vva;:  asiPi  '*  over  that  nf  l.isi  year  is  reported  hv  tals  were  not  available,  but  it  may 

raded  in  light  volume,  as  l  aleon-  Dominion  Knreiiii  of  .‘ttafistirs,  u.  mod  that  the  increased  oiil- 


.  7.73t.'r4i  ii.nja.it?  ore  per  day.  and  will  shortly  he  Step-  Ago  ; 

.  794.42  1  vjs  129  pp(i  up  to  250  tons  daily.  —  -  i 

.’  '^’'*0.029  '  ‘*4^fo>  .Slope  on  the  8R  vein  Is  broken  7  NEW  MILLS  START 

.  2.994  through  and  contains  .5.000  tons  of  - — 

109.799  181,407  broken  ore.  stope  on  vmln  18R  has  Toronto  Bureau  Tha  Financial  Tlmat  i 

ijjg  149  4,000  tons  of  broken  ore  and  box  Toronto.  Gold  output  from  all  I 

holes  completed  for  14,000  tons.  On  sources  In  Ontario  during  the  first 

.  44.924'  tOR  vein,  box  holes  are  in  for  14.000  quarter  of  1938  a.s  compared  with 

49  982  470  49  8*7  079  Drifting  on  the  second  level  the  corresponding  period  of  1937 

up  to  May  1.  has  blocked  out  35.900  almost  7  per  cent,  greater,  a  lo- 

- -  tons.  Retween  7.000  and  S.oon  tons  tnl  of  888.799  ounces  having  been 

a  fvn  f f  1  |\  **■’’*  being  developed  each  week.  produced,  against  823,017  ounces  a 

AKp  HA  11  I  - -  - -  year  ago.  Value  for  the  precious  I 

’^***'^  liOl/  OIP/3AI'  Af ITf  AAIT  metal  and  including  a  small  quanfl-, 

«03  PROFIT  SISCOE  OUTLOOK 

a  llVtll  j  l/CDV  rAUADADir  ocrording  to  figures  released  hy  the 

^9./,  Month.  "tKi  rAVUKADLt 

llonths  Covered  ..  - Txnooir  Tonnage  milled  rose  from  2,004.- 

Reoort  Management  Expects  1938  Earn-  fi03  to  2.189.513  tons  with  the  princi- 

ings  to  Approximate  Those  P«1  fields,  outside  of  Kirkland  Lake. 
tV.  Fls.n«i.l  Yin,..  of  1937  Sudhury  and  Algoma.  all  ibjvwinc 

^  ffinns  in  pmdiirnon  vnliip  1  no  tp- 

Gillie.s  I,ake-Porcu-  -  dines  which  were  not  important 

v  ?  were  more  than  off.set  by  the  ex- 

19.38,  during  which  roe  Gold  Mines  Ltd.,  are  expected  lo  operations  in  Hie  other 

only  operated  9V4  continue,  and  the  company  s  outlook  '  Average  grade  of  all  gold  I 

>ss  profit  before  de-  is  decidedly  hopeful,  according  to  ^ 

4.803,  After  deduct-  officials  of  the  company.  Present  in-  mines,  against  810.li  during  the, 
depeeiation  .9  net  dieailons  «''e  that  company  s  earn- } 

Ml  shown.  Rulllon  mgs  for  the  full  year  1938  will  *>0  ,  ' 

handling  changes,  nor  far  from  1937.  when  earnings  of;  production 

I  to  which  IS  added  28r  a  share  were  shown.  ,  included  .Moiieta.  Hard  Rock.  Tom- 

ncome  of  $2.8.90.  Recently  companv  altered  its  min- ,  t,j)i  Kerr-Addi,son.  MarIa»od-t  oek- 

income  to^  $133,229.  jng  policy  to  permit  of  (he  mining  shiiH.  Porcupine  Lake  and  Golden 

were  $84,235.  milling  and  milling  of  a  large  tonnage  of  Other  mills  under  eonstruc- 


All  1  ir»0  f  i  I/r*  f  1 1  oemg  oeveiopea  earn  weea. 

GILLIES  LAKE  HAD  5,54,^^  nnTVnns' 

A  $14,803  PROFIT  ™E  OUTLOOK 

VERY  FAVORABLE 


Mill  Operated  Only  9  Vg  Months 
Out  of  16  Months  Covered 
in  Report 

Tornnte  Bureau  The  Financial  Ylma. 
Toronto.  —  Gillie.s  I.4ike-Porcu- 


Management  Expects  1 938  Earn¬ 
ings  to  Approximate  Those 
of  1937 


in  Marrli  1938.  The  important  gains  *34.44.',,  administrative  expenses  $1 4.-  niedium  grade  ore.  This  resulted  in  tion  include  the  DeSantis.  Hallnor 


745  and  ennimisslon  on  sale 

Id  nicKei  nrr.sei  in  targe  measure  i  -I,;, rpp  $5,000.  feed,  but  due  to  curtailment  in  ex-  Roirt.  Madsen  Red  T/ake,  Kcnrieia 

c  effects  of  the  decline  in  copper.  |  H.-ilanee  sheet  .as  at  April  30.  penses  net  earnings  are  being  main-  ^pd  the  Saehigo  The  Farkhill  and 
Gold  production  during  the  quarter  ,  1338.  .«hows  current  asset.s  of  $15.-  tained  at  close  to  previous  levels.  ,  .Argosy  mills  were  suspended  in  tan 


WK  MArVTAtN  ACTIVE 
TRADflVG  nKPARTMENTS 
SPLf;iALIZf\C  IN  LIJ4TED 
AM»  I  TSLI.'STED  C4.VADTAN 

mimm;  and  industrial 

SECURITIES. 

Onv  statistical  staff 
would  hr  pleased  to 
(iM.ftcer  inqufvtes  ve- 
garding  all  classes 
of  securities. 


F.J.  CRAWFORD  &  CO. 

MrA1BER5 

Tnronto  Sinck  ERchant^ 
NA'innippR  GmId  Kxchanga 
CanaHtan  Commodity  Lxchange  !nc. 

a 

11  Jordan  Street  •  Toronto 

F.lfin  2201 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mines  Financed*  Manafod 
and  Developed  tn 
Production. 

**A  Kin*  Street*  Eaat. 
TORONTO.  CANADA. 


Silver  Prices  Slightly 
Firm  More  Active  Trading 

>ix  ftiturr  mntrartsi  vi»»fe  dealt  in  or 
ihe  Mlver  aeution  nf  the  Canadian  com- 


of  reduction  In  average  grade  nf  mill  ppvon,  Rllmac,  rjlne  Lake,  GJ.ark  "lodili  ..xchange  dunuK  th.  week  .ndacl 
feed,  bul  due  lo  curtailment  in  ex-  n^in  xtnH^pn  Rod  Ijiko  Kenricia 


moved  up  8. 90>  in  quant  if  v  with  value  ,3.3(5  „f  which  $7,813  i.s  rash.  .$,3,154 
of  $23,384,282  comparing  with  $2t,-l  accounts  recpivable  and  *4.583  in- 
231.332  a  .vear  ago.  Nickel  gained  venfories  Durrenf  liabilities  total 


Karnlngs  statement  tor  the  first  !  uary,  while  T  M  rnnsolidated  i  caf; 


-eivahlp  and  ■  4.,9  in-  .juyrfpr  ihis  vpar  showpd  net  in- 
rurrent  Imhilitics  total  ph^egos.  of  $289,0.57 


cd  milling  in  March. 


rrnd'i'-finri  for  the  q'larter  at  some  't.v 


8.5%  F7.490.  shares  ,„i,:,:,p,.'  'nf  of  the  mines  th,9t  do  not  .-cpo,.,  . 

value  to  $14,19, ,..30,  while  copper,  „f  ,hp  2,. 50,090  authorized.  ,937.  dp,,pj,p  „„  increa.se  in  the  pro-  put  figurca  regularly  is  given 

althoiiErh  greater  m  oiiantitv-  had  a  sii.-niiis  a/>..r.i<ni  m  cVinTim  oi  tit  .  .  .  .  '  .  .  '  ; 


HIGH  AND  LOW  TRADING  PRICES 
«o  May  Z5th.  1938 
•Il'-erv  Hi*h  Low  Pant* 

C|o„ni!  Pr*-.* 

4on*h  Mav  25th. 

Hv  .  .  ,  44  Oft  49. bS  42  94  ,145  43 


In  value  70,5. 


Production  of  cobalt 


vision  for  depreciation.  April  pro-  low: 
diiction  w  H.S  slighiU  better  than  01 
.March  and  this  level  is  likclv  to  he  '"tI. 


-  —  -  I $'.<ac.941.  Production  of  cohalf  The  cash  po.stthin  has  been  atig-  M;,,.ph  ^nri  this  level  is  likdv  m  he 

rORE  DnTTT  OF  PRURIFS  dropped  from  '20.448  to  58.13,  ^pniPd  since  the.  balance  sheet  was  maiptaiupd  during  halaticp  of  the 

HpETina,  -  Nine  prr  c-nf  rim  (n  nut-  ptfods  or  more  than  .-<0%  due  to  ihe|  prepared  hy  an  additional  $10, 000  on  yp^p 

put  f,r  r,,-,kp  in  the  ttireo  Prairie  Pro-  lesseneil  demand  hy  the  depre.ssed  account  of  underwriters  anticipating 

vinre-.  and  Hntish  I'otumlna  dnnni.-  consuming  industries  of  the  t'nited  a  pa.vment  for  50,099  shares  at  20r  Recent  exploration  results  are  ro- 

the  first  qiiai-ier  of  the  current  ye.u  States.  .Statistics  for  platinum  me- 1  ppp  share  which  payment  is  not  due  I’offed  to  have  heen  encnuragttig. 


'■nt  rise  in  nut 


tune  11th  next.  F.  O. 


and.  in  view  of  the  large  area  owned 


hrige  declined  5  cetit.s  on  the  week 
Aldcrmac  and  lark  Waite  each  .sag 


(5Tining.  Metalltirgi,  at  .end 
Bran, hi.  Prndn,'ii,>n  this 


<  'hcmicjil 
vear  was 


he  assumed  that  the  increased  out-  president,  states.  The  outstanding  hy  the  company,  prospects  arc  slat- 
put  of  nickel  will  account  for  some  ffiatiire  of  development  was  the  lo-  od  hy  officials  to  be  certainly  hope- 


gerj  3  points  as  Base  Metals  rased  1  80.42.-,  mns  and  la,.t  year  e.4.712.  Kx- i Jhc  recovery  of  platinum  |  rating  by  diamond  drilling  of  which 

r'  ♦*10  inOr  4Ma  *Vir*l  „  _ _  1 _  _ _ _ i_i 


cent  WaifP  Amulef  featured  the  rent s-  during  the  prn.yd  of  19,923  tons  ,  motals.  nuring  1 937  the  vahte  nf  the  i.q  pridently  a  new  large  commercial 
,j-,  .,^.,*5,  „  ,j.  r,f  17  points  on  the  t-epresented  practically  all  of  i -anada'.s  1  Pla'tnum  group  was  $9,932,742.  [  nrehndy.  situated  799  ft.,  west  of  Me-  M  APHriJ 

week  and  was  in  good  '  demand  o’‘r'ort.s  in  the  s.-one  tpree  month, s.  I  The  following  table  shows  mefa!lir  mtyre  and  499  ft,  north  of  Hnllinger  Ifl(,lH  |  I  AL  Uri  AA 

tv,rn„cv,r.,,t  iWo  toccir>n  fwww  wwm  The  crosscut  oo  the.  599  ft.  level.  _  _ 

.liiiiior  Golds  Fiisier  I  - -The  WcStem  Oils - - - - j  started  last  summer  and  advanced  IC  MAT  ArrFPTFF) 

Moneta'tv'.,un!;^,‘go,dssec-  •  •  •  A  15  iNu  1  Aiitn  t  u 

r*  traTd^Vg:y^;iu^;"’;.h^  Commission  is  Appointed  ^r-,:’’:,,rer'"rn''roca^,7^%’^e-D^^^^^  e.  Dome 

Stadacona  dipped  to  48  cents  for  a  ^  Decline  Mill  Finandnil 

tr^i^  PatrtciTTo-'t  r  ccnfs'*'^'ls  1  cit'ch  Another  Step  Toward  Long-Needed  Conservation  of  from  the  crosscut  to  intersect  the  Plan 

;r? t  Rc^urce*  -  Three  ^  T,m.. 

Which  showed  -ome  -  Members  Constitute  Board  .  at  once,  hr  reports  when  miHinc  T.yronto.  The  offer  of  McTntyrn 

Vtvength  last  week  moved  8  points - — - - - — -  was  suspended  last  October  the  rom -  Porcupine  Miiic.s  to  finance  the  erec- 

low  o]'  Perron  Gold  and  Bankfield  Another  step  toward  long-needed  i  money  into  this  Western  oil  area  ciocs ;  rons  o  ore  n  tiop  of  a  ..i9  to  .,90  ton  mill  on  the 

•  onsolidated  each  declined  5  cents,  cnnscrvatinn  of  Turner  Valiev’s  oil  !  nm  -ugg, ;  {  n-'in  y  ,in  the  seme  rif ,  '  ,  u.  ,  .  Frcsion  I-.ti.sl  Pome  Mine.a  property 

while  God'.-.  L.ike  was  shown  as  1',  a.nd  gas  ics.mrccs  has  been  ‘  taken  •’"’"”'9  l9*9s  ih-  Aibca  .;„v  ^>^9"  rornpleted  to 

points  lower  at  the  rlo.se  of  trading  with  liic  apiminiing  of  , a  ihi  ee-maa  '  '  '  ,  whole  ctuaiion  i-|  ’  ■  ,7^, ?u j  *,,,1 


- - -The  Western  Oils - - — 

Commission  is  Appointed 

Another  Step  Toward  Long-Needed  Conservation  of 
Turner  Valley’s  Oil  and  Gas  Resources  —  Three 
Members  Constitute  Board 


atinum  group  was  $9, 932. <43.  |  orehody.  situated  799  ft.,  west  of  Me- 

The  following  table  shows  mefallic  iniyre'and  499  ft,  north  of  Hollinger 

The  cro.sscuf  on  the  599  ft.  level. 

rn  Otis - -  —  ■■  j ‘  started  last  summer  and  advanced 

about  899  ft,  north  from  the  shaft, 
a  *  a.  J  nnw  going  to  serve  a  double  pur- 

I  /A  1^1^01  GT^fl  pose  in  the  development  program. 

Mr.  Tidy  states.  On  locating  the' 
new  orehody.  a  drift  was  started 

■Needed  Conservation  of  ffom  the  crosscut  tn  intersect  the 

D 1*1........  fire  and  when  the  eontart  t.s  reached 

iS  KeSOUICeS  Ihree  ^  milling  operations  rniild  he  resumed 

itute  Board  *  I  at  r*Tir#».  hr  rrpnrtr^  W'hpfi  miMinc 

wap  pijpprnflpf!  Ortobrr  thrrom- 


■''hile  Gof^.^  wap  phown  .'ip  Pj; 

points  lowpj'  at  tho  rlo.po  of  trarlin;: 


Thr  drift  ha?«  hrrn  ^omplrtrrt  to 
ft  ,  or  niorr.  nffirials  hrMev^. 


PrrPton  nnmr  ^T^npp  proprrtv 

\v,'is  not  found  arf’pptahjp  to  dlr^f’ 


Lakp  Shnrw 
Ton*  willed 

ProHur.tjon  . 

Av'**’  r'T  ♦on 
SylvRfilte 

TotiA  rntIUH 
ProHnrOon  .  . 

Aver  i>er  t  orj  . 
TnHiirn 

lorm  milled  .  . 

rrnd'jrt.ion  . 

Aver  per  Inn  • 
Li^bei  Oro 

Ton*  intll-d  .  . 

Produr < ion  .  , 

Aver  per  ton  , 
Dme^a 

Ton.  milleH  .  . 

Prorlurtion.  .  . 

Aver  per  ton  . 
Delnite 

Tons  tnill-d  .  . 
Produrtion  .  • 
Aver  per  ton  . 

T  omhtll 

Ton*  millfd  .  , 
ProHurtion.  .  . 
A'’e?  per  ton  • 
Northern  Empire 
Tor.«  milled  .  • 

Production  .  , 

A8-er  per  *00 

Red  Cake  Gold  Shora 
Ton*  milled  . 
)’roductir*n  ,  . 

A*-er  per  fop  , 


/yt>7  $4.ift».74F»  ,  Jan 

t\%  \H  tP  06  I  eh 

\Ur 

4G.GA0  4?. 7*4  Apr 

$994. 76t  Of 
$  I  »  '»H  $1  ’  />7 


Retail  Sales  Gasoline  in 
Canada  Up  5.97 2  Mos. 


*(n'ni«  Rct,s.il  sales  of  gasoline  in  Can- 

♦  h  (12  !  .  .  ■  .Ida  were  higher  in  February  than  a 

»2?2  59S  ti7^2'i;  first  two  monlh.s  of  1938  ;show  an 

j's  ni  »4Hn.  increa.so  of  5,97%  over  sale;i  in  tJie 
.same  months  of  1937  without  Inclu- 

. '  t^ion  of  Nova  Scotia  sales  which  are 

j'7  4h  !!!.”.!  901  available  for  the  1938  period 
i  pairs  in  gallons  hy  provinre.s  for  the 

f  f"’  . I  first  two  tnonth.s  of  1938  and  13.37 

.  are  as  follows: 


company.  The 


I  o.sees  of  4  points  were  shown  b>  commi.ssiriii  hy  the  .Vlhcrta  Govern- 
I'runnar  Gold.  Kirkland  Lake,  and  mcni  to  oversee  this  campaign. 


irunnar  iToin,  ixirKiam  i/aKc.  ano  mcni  to  oversee 
McKenzie  Red  Lake,  while  .lacola.  .1  Named  were:  W. 
.'I  1  onsolidated  and  Morris  Kirk-  man.  f.  W  Hingr 

land  each  listed  losses  of  3  cents  Coitlp.  Mr.  Knodc  i 


r  a  ihice-maa  '''tnneni .  ,  .  ''The  whole  siiuuiinn  i-i  more,  ntriciais  neiteve.  tor.-  of  the  laitci  company.  1  nc 

ht’ffi  Covcrii-  irt'-'t'esting  and  imnoriani  enough  to  j  than  half  way.  Further  drilling  will  I'inamdal  Times  is  officially  Infonn- 
,  '  ,  '  '.deserve  .some  .stud.v.  While  itidivuMous  he  undertaken  both  from  surface  Two  meetings  of  directors  of 

is  campa  gn.  are  for  a  big  market  in  the  Wesi.on  1  and  underground  in  aseertaln  fur  pre.ston  were  held  on  Thiitsdav  of 
xnodc,  ch.tir-  ol  secunne,.  the  broader  significanc’e  thcr  information  reg.irding  the  pres-  la-a  woeV  to  consider  the  Meintvre 


Named  were:  \V.  F.  Knodc,  chair-  oil  sccuriiic,.  the  broader  significanc’e 
man.  f.  \5'  Hingman  and  Krcd  G.  |  Is  "he  benefit  to  I'annila  a.J  a  whole 
('oitlc.  Mr.  Ktiodc  is  being  appointed  from  th,  addition  of  ,-o  desnabi,,.  a 


ent  orebodies  and  tn  an  endeavor  to  pioposal  hut  the  offer  wa:s  declined. 


Gilhes  moved  higher  Iasi  week,  hut  for  one  year  and  the  latter  two  for  natural  product,  and  to  the  Kmntre  ""^8  believed  to  exist  on 

during  the  period  under  review  rvas  five  years.  Cliairman  of  the  new  j,=  ’,’nhappily  tacking  In  thus 

traded  in  light  volume  and  showed  a  commission  i.s  a  noted  consulting  ,  ,,  rnP**  ’9=  « m  be  i 

,le.:une  of  3.,  points.  The  only  is-  engineer  from  Tcxa.s  bclnf  in  v^licv  P  T’ w  "r  '  ‘  ^  ^ 

sues  to  record  a  gam  in  this  grnu)t  c|,;,,;.-p  .u  ,be  Corpus  I’hnsfi  hra.nch  pooc^  A  r-n.,  I  »oml;iioiiwl,|c 'invest.' ,  o  .  •  f-s  1 

wa.,  Howey.  the  net  increase  was  1  >3  !  nf  pnrkcr,  Foran,  Knodc  .and  Roa'i-  'ment  bon..c,  states:  "In  ,mn'-iarrine  Lippcr  oeinC  ID  Deal  With 


Tons  .  . 

Prr»Hijrtion  . 

A'^^r  p^r  , 

J  M.  Cnnftolidatad 
T'-ii*  milled 
Pr»tdur  h'tn .  .  . 

Av^r  p^r  ♦r»n 


1 

|9)A 

|9}7 

15  949 

15  82*  1 

1 

G,il 

0.1 

$1A3 

$l6i.3A4 

1  Opt,  . 

)4, 1  n  000 

III.  49 

IIOTA 

Ou-  . 

1 1.1  f2.onn 

n .  1 0 1  nof» 

B  <  . 

6.704.t»Oft 

3.S34.00O 

tn>A7 

13.106 

xAltrl 

6.^43.0()O 

5.571.099 

SS2.2Z3 

$13). 891 

Mhi,  . 

2,A  J9.0U0 

2.4')0.ooo 

$7  60 

$19  14 

SaAk  .  , 

I>oi  Orto 

1 .604,000 

N  B. 

1 ,630.000 

1.322.000 

19,482 

P.L  1.. 

10  4.000 

200.000 

$10*?. 172 

i9 


$30  6ft8  $ini,77: 


.  . 
Total,  ear 
of  N  .S 


>  i:.ooo 

000  4»2.2h3.000 


Kugiticcrs  of  Mcfnlyre  examined 
the  Preston  propertv  f,,.-  about  a 


-Insludc*  di«..]  oil 
-1918  ..iJpft  not  .ivatUbt* 
-Oer-ec.'.. 


The  annual  rnpoting  will  he  held  month  prior  to  submitting  a  proposal 
ill  Timmins  on  .lunn  19th  at  2  p.m.  for  the  erection  of  a  mill  Th«>  Ale- 


r'^lntr..  right,  Austin.  Texas.  He  has  played  the  tirorncci,-  for  l.u.rtnc,<.-,  In  We.-tern  Slvnncz  Fnolicli  Inlor»eFc 

After  new.s  of  a  W'rtt,  being  filed  3  ttart  in  drafting  .a  ■■'on.servat  loii  j  *  anada.  ■■otic  should  not  o\'orlnok  the|  ^  ® 

against  Kerr  Adde-on  in  the  earlier  pi.^p  f„,.  ni,.  1  possihihtt-  .>r  the  Turner  Vallrr  ,)c  I  -  Th.  r.-  -.1.1  t. 

stages  of  th»  permd.  this  .stock  sold  the  I  '■rude  oil  field.  Bur,.u  -The  Hn.nel.l  Tim.. 

c#  1- 1.  _ I  . 1.....  .,4'  '»ij  -  -  -  SnODin  ♦ho  Tiiriinr  XnllPA'  rnntlnni*  .  Tnmnln.  h V  i  M  oil’ 1  n  27  iif-iF/vf  hi  f  i/mam 


right,  Austin.  Texas.  He  has  played  the  jirosncci’  fm  lui.rtnc.s. 


part  tn  drafiin; 


'anada.  '.one  should  not 


In  We.-teru 
ivoflnok  the  : 


■off  sharply  and  recorded  a  loss  ot  ..8  high  recommendation  of  the  i’nilcii 
cents  Hard  Rock  and  Mart. cod  states  Bureau  of  Aliucs 

dipped  22  and  29  points  rcspecmcly  ,,  ,,  ,,,, 

and  were  'raded  in  _fair  volume, 

pov^ll  Rfiiiyn  1,  poiTit.''  <il  pi'trnlpiini  HMfi  X^Mnal 


Toronto  Bureau  The  FloAnelal  Timaa 

Toronto.  PoHowlnc  iif;:oflMtion:4 


whilp  Prpfiton  Fast  D.imo  mov-  ,->f  Mir>  Albrnn  l.aiui-s  Hud  \|ir. 


.  .  .  .  ,  ,  .  .  Shnulfi  ♦hf^  Tfiriipr  Vail**'  rnnMnh'*t  Toronto.  FoDowInc  iif;:oflMtion: 

high  recommendat  ion  of  the  i  nilcd  ,h„!^.h,ch  have  been  unde  wav  for  som, 

.  t.itcs  Buic.iii  of  AliUPS,  |(.p.n,  sian,l-  t.o  henofo  .ouhstantialiy  involving  an  option  on  h  :suh 

(•  W.  Diugm.in  i.s  well  kimwn  to  j  net  only  f rum  i ra.noportat1un  o'  crud"  qtanflal  block  of  phatcfl  of  fpper  a  I 

vpos\ryn  oilm.  n,  I  tuvetnr  nf  ♦hi*  oil  tn  rofinorin5i  mjt  from  di«tnbiitIori  t..,.  .  rx  i  * 

F,dndouoi  and  Na'iiral  (ta  nul.sauilof  the  p-urolcurn  products  derived  '' '  ■  1"  rmylu.  al.= 


frir  the  erection  of  a  mill  Th«*  Ale-  hcadwa.i  in  tlio  Br 
Tlityrc  puiposal  called  for  the  Issue  ’c  Twentv-  or  mo 
of  $882,599  of  five  year  hoiid.s  ly' 

Prc.siori  Hast  rmine.  of  which  Me- 
Ititvro  would  siihscnho  to  $899,999 
of  the  bonds  at  a  discount  of  29''; 

siipidving  Freston  with  *489,999  m  ImT  I 

ca.‘h  In  addition,  the  remaining  * 


irr>R  FuniivG  rv  alri  kta  i - - 

htrooks.  Mink  farming  i.s  nutking  f  rai.sliig  the  little  fur-lvuirers,  some  a.- 
Hdwa.i  in  tlio  Rrnok.s  ;ir,*a  of  .Mbor-  a  side  liu«.  .oihers  .t_-  a  mam  .-otjrcc  of 
Twenty  or  nioic  farmer-  arc  now  revenue. 


which  have  been  underway  for  some  24". ''99  .shares  In  the  Preston  irca- 
time  involving  an  option  on  a  :suh-  su"  would  h«-  Is.sued  to  McIntyre  a.s 
stanflal  block  of  phates  of  t'pper  a  Imnus.  McIntyre,  it  Is  understood, 
.''eine  Gold  Mlne.s,  Wnc  I,.  Dovln,  also  wanted  a  strong  votec  in  the 


fconi  Sllrh  edude 


ed  9  polnt.s  lower  Sladen  Malariic  pHiimenr.  Mr. 

was  traded  down  H  cents  on  the  ’f  th,'  oomtoi-,.- 
^veek,  a.',  feht  flold  moved  rtff  13  I4,,a'',l  of  I’ui'Hc 
C',.1.1  JC  ..Ctivo  I  cll..  "fs.  Both  of  th 


The  growth  of  president,  arinnuncea  that  a  deal  has  management  of  the  com  pain  . 


WHERE’S  JOE  ? 

r'^  ^  ■ 


lA'hat  fiiithcr  coiirsf'  is  to  he  laketi 


contp  \mni  Gold,  an  active  ksijc, 
fagged  3’i  cents,  while  Nayhoh  le 
corded  a.  decline  of  ♦  point.s  tn  c,iod 
volume  Partennn  Afalartic  was  trad¬ 
ed  1  point  higher  In  light  Miliiine. 
and  w-as  the  only  issue  to  record  a 
gain  in  this  list. 


cr.s.  Both  of  th"  .,.  men  will  hav  to  nf  dollar.^  will  bo  ,s-r’"nt  In  fur*h,T  ,10 
realgii  from  fheir  pr,-.-icTit  po  Ition '  I  vclop*n,-n’.  4  r>"-,'nt  g,ivernm"nt  rc 
on  'aking  ,'\“r  th,'lr  now  du'a.s  If'"'  "'itiirin'cd  th,  t>c,.scnt  po'oiitia 

\'i  tun*  ha',  hcru  lost  l.v  tpi-  new  ‘  of  tht  Valh'v  nt  fa  nua  ba.rr<  l,^  p.- 


Captle  Trethewpv  listed  the  onlv  li'on  ,'Ut  anv  p,i-sitil,'  dlffi'-ultt,*.- 
cain  on  a  qiiietlv  lower  misrellanc-  'G'ohr'is  of  ,hc  .\s.so,Uati.m,  .  vp.-ss.-. 

■  J  ,  Ibiuiwclvcs  a.  being  w,ll  plea-cd  wTi 

ous  grrnuii.  Uirh  afiy;ir,rf>  nf  .  p.rsonnH  nf  riu*  n.  w  r'oar<i 

pointp  r.ldnrndn  sapsod  Jl  mit  -,  ^  p,nv*'r,  hoivvt  r,  will 

while  Aiinlng  t'nrp.  was  traded  12  ( •on,in1  c.p.n  have  un-!l  the  Kef 
points  h,w,'r  on  the  week.  (Aro  I'lata  Clot o'cmucnt  pa.ss*».u  leg-Matlon 
and  Rea, I  Authici  moved  II  and  19  aPling  the  provlrctal  constov.ntton 
points  lower  rcppc'ti veh’.  while  To-  to  ,'Oiiir'  '.nto  force.  Now  t„  t,)re 
wagmac  and  Nipis.sing  iost  5  and  1  tAt'awa  tfou-c  m  .u'h  Icgi.datton 

points  in  this  order.  Goldale  eased  'T 

‘  ,,,  .  1  J  pretf'd  th?i*  nil  ti-ii 

sTightlv.  as  Rig  Artssoiirl  reni.ntned 

unchangcil  .-vdiournment  mav  cans,'  further  d" 

M'est  T'irner  retroleuni  and  South  _ 

rnd  Pete  each  show-cd  fraelloiiat  M-blle  BrPish  AiTerlrau  nil  ro. 
gains  on  a  dull  wesfeni  oils  gtnup,  flrl.-d  remain  ,io"e.n,,>’i'br.d  , 


It.  Mr.  loii!,'.  Mind  mrml„T|thlK  aroa  as  a  cr-u),.  pro,lii,’er  In  tpe  .i"St  f>"9n  consummated  for  parflci-  tt'hat  fill  thcr  i  nurse  is  to  he  (aknu 
oommi-r.-iori.  i,-  .iiKljtor  to  the  past  vc.sr  has  h,  ,  n  ph'  tiomrnal  and  i'Htlon  of  a  strong  lingiish  group  In  tiv  rie.sion  regatding  mill  plans  has 

if  I’li'ollr  I  tilitir  , ’omml  ■.  ion-  it  t"  expected  tha*  'hi.',  vfiir  millions  the  financing  <*f  the  companv.  The  not  vet  been  decided  upon  althoupli 

Ml  of  the.,,  m,  n  will  hav  to  ofdollar.s  will  he  s-p'Ti'  In  fijr'h'T  .le  ;  agrcenicnts  covering  the  opl1r)ii,s  n  i.s  pos.siblc  that  carti-  offers  will 

from  their  pn-.seTit  po  Ition i  j  veiop-n.-n'.  4  r>  ' ent  governm'  iit  re  have  t.ecn  romiilcied  and  a  prospect  h»  further  reviewed.  .At  the  antitia] 

,ig  ovr  th.'lr  new  duth.s  "'‘’I'."?,'"'’  ’’"./’r'rT  r>o;e„t1ai  ,  Somerset  House.  London,  meeting  of  shareholders  on  March 

m*  bH->  r.rrii  imt  i,v  tYif  n»'w'of  Fb*  Vfil)»*v  nt  barr*  pt-r  ,  u  i  r'  ^ 

or  immed.a'.iy  up,m  i's  'or  dav  and  Present  production  under  fu  su.int  to  the  kTTigB.sIi  Companies  3l,st.  \\  R  Sweeney,  reprc-snifing  , a 

M  binj;;  f  ■4ATifr,f*>i-)f»-  ivn.'i  prorn^Yn  Irt  is  IFt.FiFiA  Af*T.  bjinl'^iniJ  jjiotjp,  Iiint  liP  nB/I 

presentaMve...  of  the  .Vlhcrta  barret,  per  dav  ryber,  p  rcmcni  j  The  cotripaiiv  is  ca rrytllg  on  an  ac-  offered  the  company  $890,999  f,ir  mill 
1111  I’nrtui'er.s'  AL-,,o,'latinn  to  hered  'ha'  a  Uandarvi  raPwuiy  tank  tivn  dcvplnpineiit  programme  at  Rp  con.siruction.  It  B  understood  that 

i,t  anv  po-sitile  diffi'iiitte.'.  e.-.r  of  fl,70h  gallon.s  eapacitv  carrte?  (irnperty  the  f.uiuer  Sawhill  mine  m  this  offer  still  stands. 

s  of  the  .\,'cso,'lati.n!i  ,  vp>esse,|  al'out  103  harrel.-i  of  crude  oil,  'he  the  Allkokan  area  ot  Nortliw-estern  j  I 

vs  a.  being  w,  ll  pFa-ed  wTh  value  o*  'he  Valiev  .as  a  souret  of  '  Olifario.  M  ini.'  unilcrground  work  w  .  ,  „  I 

e.imei  of  M,e  n-  w  noard  '^affic  to  'h,  c-fR  Is  oa.siiv  realized,  ^n  far  completed  la  In  Its  earlv  Kcrr-AddlSOn  Will  Pour 

r.'il  p'l.viT,  how, 'Vet,  will  th,  foide  ai'ogefhnr  from  bustness  gerier-  ..  .  ,  ,  j  '  r—  .  n  •  ■  v-  i  •  t 

.i,,n  have  un'll  the  Federal  ate-l  V'V  Mm  gjowlng  pcssperltv  <,f ;  Pilffioienl  ore  in  on  hand  10^  FirSt  BhcIc  EaHy  ID  JuDC 

uent  pa.sse.u  leglMaMon  en  ' 'hat  section  of  Mherfa."  carry  the  recntly-piirchased  mill  at  - 

he  proVlri,'1al  constTV.attoh  a,t  rated  capitcllv  for  n.ore  than  a  Toronto  Ruraau  Tils  Floanrlal  TImoo 


I'  hnai'l  f'lr  iiiimi'diat,  iy  upon  i' 
Illation  a  long  ,'oriferenc<'  wa. 
a  wiTti  presf-iitaM  VO...  of  the 
Pel  roleiiiii  I 'ru'lu.'er.s'  AL-',,o,'lat 


'or  dav  and  present  production  under 
polii  proratnn  In  effeot  is  around  IS. 999 
eita  barr.i,  por  dav  ryheri  It  Is  rpiueni  i 


of  the  Vlbcita  barr.t,  por  da 
AL-',,o,'lati,in  to  hered  that  a 


No  rr'.'il  [ei.v.'r,  how,‘\*cr,  will  tp*  tisjde  ai'ogether  from  liustness  geriep- 
( ■ouiml.c.lon  have  un'll  the  Pederal  ate'l  I'V  'he  gjow-lng  pmsiierltv  of 
f  ioi ''cmueiit  pa.sse.s  leg-l  latlon  en  ' 'ha'  section  of  Mherta." 


h»  further  reviewed.  .At  the  aniitial 
iiieefiiig  of  shareholders  on  March 
3l.st.  W  R  Bwerncy,  representing  a 
iianktng  group,  stated  that  he  had 


Kerr-Addison  Will  Pour 
First  Brick  Early  in  June 


to  ,'omr-  '.nto  force.  N'ow  te-toro  th,M  1‘'ore ca-^aing  vparplv  ro.*ilced  ,4_pr!l  '  year.  aecor.Jiiig  to  c.sttmatcs  of  AV'm. 
ot'awa  ffou:-e  Is  such  legd.siation  4see  crude  oil  produetion  tn  Turner  Val  !  N.  Mct'ltnlook.  e,)n.sii!ttng  engineer. 
Wc.Ui  rn  (Ills  Mav  "9|  and  It  Is  "X  lev  are  fig  ires  for  the  month'.s  deliv- !  Additional  finances  provided  bv  pnr- 
peei.d  tha-  all  tc-hnleallties  will  he  er'.-.s  to  'he  ("atgarv  refineries.  'Pellv  ti,.|p;,t|,,„  nf  Fligli:sh  eapilal  will  ho 
ele;,r,.d  awav  around  ,Iulv  G Jil’Vt'-l'rh  er-,  s  were  373,213  barrels  ag.a'nst  '  narrv  forward  an  .'nlarged 

a'1  P>’iF'Drnf nt  rn.'iY  raus**  rnrtnfr  n^’iay.  Mnrrh  9  nf  r*;4rrpi.y,  .  *  *  n  ^  u*  j  * 

-  rea-0,1  for  d.op  ..vue  .  --'ablisblTig  „*  PBiKcarnino  which  will  double  devej- 


APhlle  Brl'ish  AiTi'rlraii  Oil 


ii  dav  prorlue'ioti  w<  elc.  In,  e 


IIS  laicn  camioi.y  r.,r  n.ore  man  a  Toronto  Bur.ou  Th.  Flii.iicl.l  TlniM 

V  C.stimatcs  of  Win.  Toronto.  The  first  gold  brick 

.N  Met  Itnumk.  eon.sulttng  engmoer.  ,  .5,.,  ,.p„ 

Additional  finances  provided  hy  par-  p.„,^  xfine.s  will  he  poured 

on  of  Knir  isb  r»apwn  \vi  b«  ,  ...  f.,«  i*ix  j  i*  *  .  * 

*,  ,  o  1  nho'jf  binf*  4fti  an<j  it  tp  pxpptt.ed  n 

ample  to  carry  forward  an  ''nlarged  companv  officials  and  oih- 

prograrn.no  which  will  double  devcl- 

oprtieni  footage  and  cut  costs  hy  , .  „  .... 


gains  on  a  dull  western  oils  group,  flel.-d  remain  cio'-e-mo’i'hed  over  qcindid  P, 
while  Rotalitc  sold  off  2'',i  Iioillt.s  -m  anv  dr'alls  -f  'h-ir  m-.'ed  e.chn  i.ar-|have  been! 
light  volome  nkalta  and  Home  Oil  rei  ti  non  990  reftnerr-  In  ("algaiy 
^  w  1^1  ly  io^ntrv  ^Vp;irTT»  otl.-d  M.'iV  A  1  ,  .Tn Diis rv 

-  ‘  cf  .-peculation  ha-  be-er,  r-aBed  In  that  F-bruarr  . 

while  ralg-arv  and  Fdmonton  moved  probable  site  moc»  au  Mar-b  ..  , 

18  cent:  hiwer  Pavip.s  and  Rrown  ,.,t-or"4  hav,  it  that  ’h,., 'April  ..  . 

]riBt  .5l,f,  :ind  8  poiiita  re.-pectively,  pip,,,.  w-|tl  b,-  ere,  ted  on  a  '*9-aei9  .i'cl 


far  this  rear  ■  •■^'”11'-  Ih';.  installation  of  the 


finip.  While  .some  time  w11  he  re. 
qured  vet  to  asrcri.an  value  of  tuill- 


!  can  also  he  rushed  in  a  programme  ,,  .j  ,u  . 

...  t-s.ec  ,i.«  heads,  it  is  reported  that 


•Rh^lkf,  lo  bnns  Hjf*  property  into 


..  ••  •«  •«  ••  ..  repulfir  produfTion  at  as  early  a 

.  date  ar.  pos.Mhlc.  | 


running  ahead  of  average  ralcuJa- 


—  GONE  FOR  THE 


•while  1  cxar-t'anadian  posted  a  de-  in  Ka-t  i-algarv-  .and  tha’  the  oil  com  I  Total., 
dine  of  4  cents  op  the  period.  pany  hopes  to  h.avr  Mie  refinery  'u  I 


Important  Copper  and 
Zinc  Values  Waite  Amulet 


pany  hopes  to  h-avr,  Mie  refinery  'u  I  - 

operation  around  'he  end  of  the  pr«.--!  TTo.st  "rumer  Vo.  1  l«  new  second 
ent  tear  Imrnedta’e  re  a,  Hon  to  thl’|  largest  prod'jeer  In  T'liTier  Valle, • 
icprirt  wa  ,  the  preseri'atlon  'c  the  new  potential  having  been  set  ,af  2. .327 
CalL.-Tv  I'-ltv  Poune'.l  of  a  petition  barrels,  which  means  1.923  barrels 
l.'igned  bv  1*7  anxious  K.a.st  '■’alcars  dally  alTvwablc.  I''irst  plae,.  producer 


Wakami  Syndicate  Acquires  1 1^*”  “[  , 

Option  on  27  Algoma  Claims  R«>dy  (or  Dulnbuhon 


Toronto  Bureau  The  Finacctal  Time*  I 

Toronto  Bure.u  Th.  Fin.ncl.l  Tim*.  Toronto.  Kewagama  Gold  MiDff  I 
loroplo.  VAakaml  Gold  .'linin* I  pharithoidcrp  have  received  notice 
syndicate.  Ltd.,  has  acquired  hv  op- j  share.s  tn  the  Quebec  (ncorpor- 

♦  •iiNn  ar*rt  e^selrtTAf*  a  AYvniin  n.f  OQ  /vToi«mb  .  .  .  ,  _  ^  .  ...  .1 


„  ft.  wr I  8  I  ^1  taxpa>'^r>'  protriktintr 

Toronto  Bureau  The  Financial  Times  '  ,  ,  ♦v*  -i**. 

<4rc«  tinn  of  a  rpfln#*t'V  on  tnf* 
T<3ront,i.-  -  Important  copper  and  tinned 


zinc  values  have  hern  olilained  from  - - 

deep  dt.iinoild  (Irilliiig  oii  flie  .Amulet  rndl.-aMv-e  rif  In.-renslng  F;i.s'ei 
"A"  oicli,,dv  at  III,'  AVailc  Amulet  tere.st  in  We-f.un  oils  and  gi'< 

.Mines  pi, u.crlv  where  two  holes  li.'ivc  recognition  of  tho  Impnrtitnee  ol 

been  eoURilCcd  aud  a  tl.ir.l  -  -low  xvest  Turn..r 

drilling  thi'ough  a  flat  diaba.se  ,lykc.  Mathewsc,  A  C-o.,  Montreal., 

In  ail  official  statement  Issued  from  stoi-k  Kx,  hangc  mr.mi.er.s,  said  In,  Man,v  wells  i 
the  com  pa  11  olficc.  it  is  stale, i  llial  p,*irt:  "Inf, .no, ‘,1  oplriir.n  ,'on.s1deis  nvaii  important 
the  Amulet  orebodies  .iic  ci  rath  . -111(1  this  n,'w  ,1'  ,'lnpoieni  on,'  of  the  in,, si  during  th,‘  ncx' 

If  Ir  not  : uif,'  lo  assume  ahs,duM'  i  rui  Important  ,  veutM  In  the  .  conomic  hl.s-  tional  Pete  N, 
nnultv  hef, vet'll  drill  li,,lc:'.  How  1"rv  ',4  Canada  sinee  < 'onf,-rJe,a' Ion.  bard  ,'applrg  ot 
ever,  'the  results  iudicat,.,l  a  ma  iot  "''th  M,e  ..v ,  epMon  of  the  open', 

’  ,  .  ,  of  I’M'  ;rG»1r1  froin  *h 

rjcvelopmcilf  op  the  pr.,p.'rtt  an,  mdnsMv 

dnimoud  drilling  of  the  oryliodv  will  ,„anv  acivllies,  'on- 

continue  (building  oil  tank  ,ar'.  siippB  ing 

No  1  btih  |,j,  .it,',|  1.5  fi'ol  ft  oni  the  ,  y,  .'iiv  ianii.il  ad'l  'icnal  'i 

boundaiv  "iih  Aiea  Mine  rclurlic,!  ,|eman^.  and  »bf  in-t  n,  gllgibi 
two  sccHoii,.,  the  fir  1  ,'f  3.5  feel  fltnii  ;nh.'!  on  i1ie  earnings  ,.f  ‘  I’B.  \ 

SA9  tf,  915  feel  giving  IS',  ,  opper  larg,'  M;.,ls  of  lainl  ll 

...  .11  1  oil  ari'j,  in, In, ling  snUst.i  iiMal 

and  ■  Turner  \  allev  .  .  .  "Th-u-e 

tion  <'f  1,  h'Cl  Irom  I.O.l.  to  l.n,S,>  ft  r,,.  h„p,„aan 

riiiiuiiig  3. It',  c'lppi  I  ami  8.2',  zinc.  fj|,|,|  h..,'au-..  -i  'aege 

rite  .No  2  lioli’  siluatcil  1 5n  fl  Irom  ijon  .if  th,'  a,  ri'ag,'  an, I  'he 

.\o.  I  sho'wed  .-I  core  letlglli  of  In.,  ft  of  Mi,'  pn'si  rii  a,  tivitv  Is  ' 

from  lln.a  li,  l.nl''  ft  niiilimg  1.8%  Th,'  fa,-:  that  la-ge  oil 


!ned  bv  1*7  anxious  Fast  Calcars  dally  allTwablc.  I'irst  plae,-  producer  tjor  ard  slaking  a  groun  of  ‘’9  claims  I  Is  j  u  vnt  wut-uoi,  i*,i.nr]por- 1 

xpaverv  protesting  agatn.vt  'h"  1s  Prairie  with  2.71«  barrel*  rot'-ntial.  i  _  -n-rnvimatr’v  1  9fi' oeroe  '  *****^  Kewagama  Gold  Mines  fQup-| 

e.  tion  of  a  refinery  on  the  site  men- i  ITeW  Turner  Is  tb,  north  offset  .o !  ’Ttp- 94Bh<4teiy  1 .08 ,  acres  |  bed .  Ltd.,  are,  ready  for  distribution  I 

ined  !  2.931  h,urr,-1s  potential  Comniotl  now  I  owan  'ovvnship.  .Algoma  ,iis- 1  they  aro  requested  to  forward  i 

— -  third  plae,,  prod,i,  er.  West  Turn-r  tdcf.  M  is  officiallv  reported.  Out- j  their  shares  to  the  Roval  Trust  Co., 

tndi.  a'tve  of  iiv'reasing  Fas'ern  In  ba^  1.5  per  cent  Inf,  lest  In  'his  well,  croppings  -'r,  few  and  as  a  result  |  Mon'rcal.  for  exchange.  In  order 
i-e.st  In  Werf.un  oils  and  growing  p.oyallte  2nek,  while.  In  addition,  tb,’ I  nearly  all  Of  the  geological  informa- 1  eomp.y  with  Rill  5  all  the  n8set.a 
",,gnlf1ein  of  tb,'  Importitnee  of  this  i,atter  will  reeelv.-  ba.'k  *139  999  forj  ffon  had  to  be  gathered  from  pits ;  and  liabilities  of  Knw.-iieama  Colri 
lusMv  were  tw^n  dee, arat, on-  hy  drilling  th,,  pavah-e  29- Lpd  trenches  on  ’he  property.  'were  trS  ov  or  "7  the  Otmbi^ 

ok.., aw  houses  ast  week  Thom  l.5ths  fif  West  Turinr  .s  share  _ : _ _ ■  _ _  _ _ ;  “  ec  lirtiea  <  r  .O  trip  yUtnec 


P'lvahte  'porn  50-  g^d  trenches  on  the  property. 


Many  wells  in  or  mar  'he  Itnn 
mean  importan'  Turner  Tal’ev  new; 
during  *h,‘  ncx'  monlh  nr  .,i .  .  .  N'a 


Stripping  .and  tcst-pIPing  on  one  i  pn,„p;,nv  In  return  '  for  3  187  837 
'he  itme  (’•’'■(’aled  vein  matter  for  |  share.v  In  the  latter  which  allows  a 

’ey  news  ^idth  nf  about  4  fl.  carrying  consid-j  share  for  share  exchange.  | 

,1 . .  .  N’h  'Table  galena,  arstu.opvi  it''  and  py-  _ 


IdSlockAlE 


Importan*  , vents  In  ifie  ,  conomic  hl.s-  ti,inal  Pete  No.  2  has  pett.'l ra'ci  | 

tiirv  of  Canada  'sInee  < 'onfedera’ Ion.  bard  ,'applrc  ovr--  lowe.-  p.v-o'i-  see 
with  Mie  evieptlon  of  the  o|ven!ug  uu  tion  '.C"-  f‘ .  'r  ''me.,  1'-''On' k  r  -’n- | 

of  I’ll'  gold  ai'as  Apar'  from  'b'  '.a  .-ounters  \1ad''ov  8.4*9  ,  ,  Rq  (•  j 

hie  of  Mil-  oil  it-.’lf  the  tiiijli.stiv  will  cqi-  17,-,  f.  ",11,...  Cnl'i’d  Vo  A' 

-tlmulat,'  many  ae'ivllies,  'sm-h  a  apd  "ilobe  c.*a'  ,f''g  •'en’,-..,,  d  *,•  Upie  | 
(  bmidluc  oil  tank  lai".  suppl' Inc  nia  novali',-  V..,  '9  ir,  h'v.c  9?  f.  I 

,  liiro'iy,  -.uiv  laiili.'il  aelduiotial  'abo'ir  |  Rowand  Sp-ioi;'--  Med' I  No,  2  ''lea-'ngj 
ilemau^.  and  the  not  to  gllgibl,  re  ..otarv  muii  V'!'i  an  ni'iwv,  .I.  iiliuc  : 

;  uP.'!  on  Mie  earnings  of  ,  PB.  w  h'eh  t;,ss2  "  .-lo- ,  '  M  ,,11  ,,1-  .  sb .'i nda  vl 

ai' '»  own  hire,’  'laots  ,■>[  hiii'l  111  tl"’  ,),•  f,,  ,  *j,5'f.>'i,‘a  -rew  'N.imlMli-ig 

oil  ar,'!,.  ill, -lulling  suUst.'iiiMal  Iv ’id  I  a,  r,'a ge  sou-l,  •'  •,>r,'si',!'  T'l-ucr  A  ul-I 
lli'gs  III  Turiu'r  \  alli'y .  .  .  "Th’U-e  Is  a  ,  li->(  ur.alui  .■r-  I'nves  No.  !  h.is 

len,|''ii,'V'  ili'iTv  th,'  uiip,"''aiu'e  I'f  'ii-ished  tl  .i.i'-  nrod'io'tou  'e.s,.  r,-- 

Miis-  new  fii'll  I’l'.'a use  a  'arge  i,or.  ^i,ps  p,,,  vC  i runiini'e't  ,  Auglo-j 

'jon  .’f  tile  aiveag,'  aiul  "le  ',‘11* !“  , in nad'n n  e-sln-'  s  I-',  '-’’■iw  'vo!l,1-( 

of  Ml,'  privsi  rit  a,  tivitv  Is  "'  Mis'i-  ne'e.i  o'lmar.  o,-sul':r'g  '•'c‘r.'—v  ^ 

'a.  ,  ."  Th,'  fa,':  that  la’'ge  o  l  ■•,’Ui  ("emnarv's  TV'-iudev  -eC'r.e-v  ■•ow  -i-o.' 


2  has  I'ctt.’t  rated  i  ''•’c.  Grab  samples  taken  from  this 


UUMIlFKING  l>  SASRATrilFWAX 


icr  and  at';  zinc,,  with  a  si’cond  '  I'.anu’s  ar,'  I’uMiug  enurriious  sum.s  ofidueing  «!  rate  of  S9"  barr.'Is  dallv 


-O'P  see  pit  have  shown  ass,, vs  H.S  high  asi  .e,  ..r.n.iwx  x  I 

>n'1,  r  'u  I  $11  In  gold  p,  r  ton.  A  c'r.annel  sam- j  iteg'na  A  i,  port  of  th"  forestry  i 
•  ^'-B'  I  pit  taki  P  from  a  vein  In  ‘ho  porphv- '  branch,  nomimon  B'lreau  of  Sia'i;-.; 
ed  No  A',.,.  ^  value  of  $9275  per  'on  i  '‘'9""'  -^a'-kat,  b,- war  w u h  a.a  lum- 1 

I,'".,""’-  I  over  width  of  one  'not  ^  "mpluying  ! 

■  to  .  .u  J,  .'an  average  o'  38,  per-'on  •  and  t'jrti  : 

■  -lea-ing  ''‘'B'lPA  'ondltion  .af',^^,  ^ 

e,  ,i,  ii:ii!c  '  (be  overburder..  !’ur(ell  v  .  Carter,  | 

''I'.'indar'l  ciiu-ullin,g  enairccr,  rpconiiiu'nds  i 

Namliil-.g  •l..'.t  fiirihc.-  I'xapilnatlon  h,'  -arrled  j  $'AKM  niOlirCTION  IN  ILF. 

•u'.er  v!i,-|o;-;  *;',:-nugh  d.-amoud  dril.ir.g.  :and  If  j 

9  1  has  j-.Ianncri  to  carry  out  t’.ic  program!  A'ancouviT  '  aluc  of  agricultural  | 

'es,.  I','-  soou  as  possible  -prodii,  lioii  n  British  ‘''oI-jmhM  last  | 

I  In  iridifior.  to  -he  new  g-oup  of  h’'  "’''  mi  lude  lumber 

'■  ‘v/>!i4i.(^  /x  I  »  *.  ta  I  Hn<  fish»*»\  prorjjH-r.-j).  \s  ‘  bv 

I  c,alms,\\.akami  to. Id  holds  v49  acres  ' 

•  ow  0-0.  jlr,  Horwoi.ii  township,  Sudnury  dis-  i„ep.a,se  of  $s,i:,8..' 

s  dallv.  i  trict.  i  000  over  13,38. 


F.vioi  i'Uodh  tion  in  ii.r. 


A'aru'ouvi'r  '  aluc  of  agnciiltural 
(•rodiiclioii  'n  British  '■'ol-jiiihia  last 
(year,  (wh’ch  does  no-  inelu'l,’  I'lmher 
and  fish.uv  prod'U  t.si,  Is  ,'stim,a*e,l  bv 
the  t'ornluicr,  Bureau  of  fha'istii.s  .a’ 
*45.925.90,'.  or  an  Inenase  of  *3,1.58..' 
i  000  over  1338. 


Why? 

SECAUSE— DOW  OLD  STOCK  ALB 
It  a  grand  addition  to  any  plenle. 
!t't  tha  oerfeof.  drink  with  Mndwiehaa 
and  othar  plenle  anaeka. 

It’s  amazingly  refreshing. 

The  extreme  care  taken  In  Ita  brewing 
assures  you  of  an  ale  that  Is  always 
PURE  and  WHOLESOME. 

r  Order  DOW  OLD  STOCK  ALE  1 
{.  now.  Your  grocer  hat  It.  J 


m. 


atastecal 


NEWS  OF  MINING  AND  OIL  SECURITIES 

RETURN  OF  KERR  !j  Over- the -Counter  Mines 
ADDISON  SOUGHT  j  - - -  ^ 

DV  nn  AnniPT  I  ni/i  gold  —  Arj^n  ooM  Mineal  Unlisted  Mines 

Kf  f'K  I  h  I  /I  It  Y  ;  hai-  <ximpletf'd  taia  first  bole  In  the  SCBy  Ompor  Oebl*  ft  Ca,  Toront* 

ft/ S  I  fftVI  ItlftJftnill  rurreut  fa,mpaJen  of  diamond  drUllns  Aai  iMfPi.r.  foiA 


.  MONTREXL,  MXT  27,  1938 


MORRIS  KIRKLAND  i?^ 
RESULTS  NOT  UP 
TO  EXPECTATIONS  H'- 


hteh  values  In  pold  over  a  width  ofl 
approximately  2  fret.  A  flat  d!a  I 
mond  drill  hole  put  'iijt  frotn  the  5^0 , 
ft  level  enrountered  the  new  veUi 
55  feet  south  of  the  \o.  1  vein  where; 
It  showed  roniparahle  hteh  erade; 
values^  It  i.a  planned  to  open  up 


Mining  Market  Record 

Bv  F  O  Hl:,ARN  ft  CO 


ni7  nn  AnniPT  a  nt/l  «>0LD  —  Ariktn  OoM  Mines 

KY  rnlirnlr  I  AKY  xunpleted  tUe  flrat  hole  In  the  SCBy 

*/ *  a  ItllJftiill  ft  rurrent  va.mpaJgn  of  diamond  drilling 

_ _  on  hii  property  Immediately  west  of 

in  Additi^  $500,000 

Damaec/  ov  Failure  of  Title  plo-r  the  etruoturaJ  oonditions  of  the  Aigoii. .. 
Return  $20,000,000  1  northern  section  of  the  nronertv.  w-asi 


Unlisted  Mines 

ICBy  Onper  Debt*  ft  Ca,  TorontaV 

BW  .AA.  I  MrF  LL.  n4H 

n_  noLd  I  nr^Lw  aoiJ  «otc 


PRISIDENTS  STATTMENT 
G.  B.  Wehster  Who  Nei?otiated 


northern  section  of  the  property,  waa 
carried  to  a  depth  of  95h  ft.  The  foi^  0? 

matlon  and  structur®  Intersected  la  BiDor..  o)»^ 
the  hole  Is  •voori.ed  to  show  similar  Br-w-.  rvi  03ri 
geological  cond 'ions  as  at  the  noigh-  ■  „ 

l^mig  Kerr- Addison  mine.  As.^ay  re-  10 

.stiltp  are  not  available  as  yet  from  Bnu»v,«t  oou 


BOH  lOU  MeO.  W,bb  .OdVt  .JOti 
hi  .OIK  MfCiulg  ,05  or 

04M  .05v3  MrVltlieK  03  03 

34VJ  .35Vl  Msmpta.  JO  8.’  1 

44  .40  Manflipa .  h0  07 

lOK  .tVK  MvIJrB.  ,:st«  30 

33  Martin  Mr  .  .  ,0.5 

0?  OJK  M»r*ar«t  R  ,13  ,10 

OIM  03>^  Mr»»ttH,  04  04*4 

03ri  Ottin  MnaarrS, ,  pt  P4 

O'  MemHa  ,.  P4i^  05tl 

01  03  Mnfhrr  34Vs 

0  n  \o-th?h  Oil*  OJ 


Pliopose  Capita)  Change  and 
Halliwell  Get*  Option  on 
1,350,000  Shares 

MEETING  MAY  31st 


Deal  Believer  it  Absolutely  th»  la^t  aoo  ft  of  cor©,  but  r^rurna  B-»-fe-rast  oi 
Lecal ;  That  Propiietarv  Share*  e.xpected  phortJy.  siud^  assays  fr, 

nomer.s  iviaoe  tiood  tsartrain  btips  the  firtr  s.so  feet,  have  given  rin.i»ij«a.  . 

-  low-  gold  values.  It  i.s  stated. 

Toronto  Burriv  TV*  K!n,nclal  Time*  The  hole  was  p-Ut  down  In  a  section  JJI'S 

Toronto  -  The  return  of  the  Kerr- i  ^tavity  overhuTtl“ned  for  exoloraiory 
.Addl.son  Gold  Mines  property  tope- 

...  j  a  v'^alf'd  arc  considered  bv  afiicial?  tA  bo  nar^ir 

tier  with  d.3h33P-=c  .af  s,vr.r,.f>0,>.  or.  a'-  ^  h-le  Is  now  mtj 

8B  qJtPrtiAMvA.  320.o/>^.W  *‘Iti  '"vrnf  S  ’ 

U  If  iinpoe.&ibl<>  p,jt  *M]c?  bH<V  in]  -  Dk^vtiva 

najp©  of  Proprletarv  Mines.  :,td.|  paPRFF  LARDER  --  Crosscuts 
free  and  clear  of  a.ny  elairn"  Is  i  an  ‘h"  '.2‘'  ard  25d.f*.  levets  at  Barber  j 
soijEh*  In  a  writ  filed  last  -weeh  at'  ’.A^rder  Gold  .Mtn-'s  a-.-e  makine  steady  trri" 


PPUi  ntu,  VW  Min. 

0!  0?  01.,  ri:«n. 

30  ?*  OK,I,l,i 

PJtj  pain  O^l.n.l 

P0’-n  O  lenrv 


DT^xrv 

rj  Oiole  . . , 

Forr  T^lin 
•  Bl-  ftiifi  . 

40  WtK''. 


.05  Toronto  Buroau  Tho  FlnancUl  Tims* 

P4  «•  Toronto  -  I-hrst  full  year'.®  pro- 
pi,  Pi^  ductloB  at  Morris  Kirkland  Gold  did 
34^  not  produce  re.sulte  which  had  been 

*'■'*  fj,  an-ficlpated,  efatos  At'  B,  Robb,  presi- 

P3l2  fl-lvn  ‘^^***-'  *n  a  report  eoverlng  the  fntir- 
,8  ^  ?n  teen  month.o  to  Kebruart'  "S.  153?, 
pM.^  p«'.j  riurine  the  eaJendar  yc.ar  1537  hul- 
ttvj  ?0'.j  ^''3n  produeed  was  $303.fi?7  from  3.5.- 


pvplorliig  It  on  level.s  above  and  be¬ 
low  the  fi3,5 

The  eomp.any  Ip  reported  to  have 
enrountered  the  No.  .3  vein  in  cross- 


GEOLOGICAL  SURVEY 
PROGRAM  IS  GIVEN 

Minister’s  Report  Indicates  That 
17  Parties  Are  Expected  in 
Field  This  Summer  , 

Toronto.— Announcement  has  been! 
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5.5  So.ftS  per  tom  Total  cost  of  operation  |  tt^attona  which  will  be  carried  on 
S.  administration  was  $J3S.i:o  or  -  py  hi.s  department.  It  Is 


Ofiroode  Kail  by  V.  T  Watson  aet- 
Inc  on  behalf  of  -"'larence  r.  Rillia,-:- 
h'lrst  and  otier  fharetMaer.s  of 
Propr1e*arT  Mine?  Ltd  a.'  plaintiff 
The  plaintiff  ts  su'n?  rm  his  own 
behalf  as  w-ell  as  o-u  b''h.alf  sh.ire- 
holders  of  rrop’-’eta.rt  Afines  e.arrbt 
Paul  A  r’sher'  R  MV  Ka.-rar.  A  F. 
D'marv,  M'  M-  Snider,  wtinam  e'. 
ler.  E  M.  Thompson  and  D  Mr- 

G re  per 

The  defendants  named  'n  the  writ 
are  Kerr-Addisot!  Geld  >tines  T>ld  . 


aof .  I  ©oAgre.sc  at  rh*-  rat©  about  3  P,  |  Oi-’h-.-n 
dailv  wfh  'he  'aces  nn  bo‘h  !eveL=>  now  ’-'“''TV'-, 
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.ire-  ,  ,;po  fp  on  the  second  -wo-uld  bo  neces-  !  k  p 

cent  .-a:n-  before  ore  i.s  reached  there  ha.' ,  H... !iI,=ct 

.  p  brer  -ome  ’•evlslon  In  *h.;p  fig'-ure.=  '  Kie|  -'s. 

.5  cG  efficla!  of  'he  company  I 

,,.1_  The  rma-ncaal  Times  ‘ha’  it  will  pm-  k/d.;  Ki-k 
b.ab'.T  take  in  ’he  nelghbo-iirhood  'M 

rtP  e*  o*  rrov-3r'I’”ng  on  rWe  fir.st  I  *•*. 

level  and  .'I'gh'lv  ler..  -ban  ’ha*  on  -he 
'.Ad..  tAcmd  bef,.*;.  o-r  Ls  encour’ered.  T  LkmjivO 
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rta.ror.  A-  E  penjaro'.  AX'  P*  Snider. 
■'A'llliam  AA'eiie-,  r  Afurrav  Tnorep- 
foc,  F  O'Hearn  and  Co.,  and  I'ol  P 
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The  plaintiff’.'  claf-m  Is  for  rerov- 
'f'  of  por.sessnn  of  mtnin?  rlaims 
H  Q  Irii  to  Ise  and  H  .T  T4  T’  to 
33.  and  H  F,  t.'.  In  AfeFadden  ’own- 
'tip.  Larder  Ivike.  Aiinluc  .Dl’islon. 
and  “for  an  order  declaring  th.n’  the 
srime  TO’nmET  elalms  are  rbn  sole  and 
ahfolutr  preperty  cf  Prcprlet.ary 
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...-n  •h.,-  tb 

■ml  ■’■in',  l.s 


PIVLA-VAOrr  'r'->LD  _  A  n-0-  p" 

gi'aiiiaie  c'  d  j.ui''nd  druiing  to  exp. ore  . 
dt  fcicdfo.  ij  c- ii  ''T  ’.I'n.  indlc.i’ed  'n  | 

I'l'c' toUf  or'.’l.ii.c  ''lU  b“  riii.-trd 

tvMt  k  ih“  lici.din.i'i'ii'  G-i'id  M'ne.-' 
p.'opi  "ty  (n  t"*  »M!*!d:iiauue  ’own.  h.g 

Ourtivc.  H  h:  Tiii'ji.ld.  pr<*siden'.  !n 

fo.mi.i  Th-  F  Tim''''r ‘Jpa’  '*■  ,.3,. 

propos'-d  ’o  pu‘  'i‘i'VTi  ’he  Cii-s’  hoe 
in  ’he  reaewed  c.-inipai’rt’  '"‘''1  Beet 
of  Ho’e  No.  IT  *•'  ■'u*  the  down-ward  u 


developing  a  grmap  of  S4  claims  on  i  ' 

’.he  icj’.h-west  ..■no.i>-  cf  KaDinakaga- ! 

mi  Lake,  about  3o  milc.i  so’_-bwrt.H’  ofl  milled 
Oba  The  new  r.nci  is  stated  ’o  pa-,  Afte 
radvi  ’he  m.i;n  ve.-,  r,,  ^  .1 _ 


ahfcdutr  property  ct  Prcpr'.et.ary  ..x-msien  of  tJie  md-  a’ed  ow  at  e  ^.i,  „.f, 

.Minor  Limi’ed.  Pee  and  clear  from  .ae.ptb  -’f  apnioximately  400  fee*.  P  elnanojaUv  in 

an-''  oialm  of  anv  peesvir.  -whatso-  recu!’-;  of  ’hi.-  hole  v^’i.-ifactotw  ••  rj,-,]'  Aiine.  t 

eo-er  ••  The  sum  of  tffin.opp  t,-  asked  '>  nUiu!' d  [o  drill  -e.-eraJ  deep  ho’e^  irp  »he‘H;aw; 

a.s  damane.-  hv  t.h”  plaintiff  and  e-vpl-’to  the  extension  o-<-  .-a.;’  and  in  v 

-her  shareholders  of  Pmprletarv  V^ee  "  pa;ra^lel  ^e^^^ 

Mine?  hv  reason  of  the  allorod  tr©s- ,  eni'ou.-agUig  values  ove;  *'• 


pas.s  of  Kerr-Addison  Geld  Mines  an  pj_rro-v  tw.d'h;-. 


the  mining  elaimr 
Th.e  o-rit  i-’.iims  daniare?  for  55.- 
eiweeo  alleged  To  have  been  suffered 
by  tvip  plaintiff  aud  other  sharehold¬ 
ers  of  Propri»-t,ar\  'lines,  other  ’han 

the.  defendants  “bv  reason  of  loss  . puart/.  ve  f’ 
in  -'-alue  of  selling  price  ,,f  ’hetr  iudii-a’ed  Ho!"  Vo  IT  rofi.i  nod 

shdLTf^  In  PToprlrt^irv  '  alu*?  $16  iv'  rrv-t.T  g  c-^re  •■'f 

L^d  *'  i’  4  N^.  i*"  c-av^t 

v.rj'v'^Gt  bsc-u  *  r*D''''»'vfvi  1ft  Kerr-A^dl-  -  boV-  r^n  i<  I'vn- 

UA  rontrur-,-  fn  fTio  21  1  r. 

1’ rt fit  <'  #v  ^  bb  b 

—  „  ,  _  .  howe-J  visible  gr-i'd  In  ’h"  <V>re.  A 

Proprletarv  M'ues  L’d  Putn  of  ^  ^  .p_v...v,.p-...1 

Tirsr 

nao  Is  eiaiuiPd  for  dai.naiPs  h’-  rea  .-atup  build'-ng!-  gave  .  ■-.•nTTi«m-iai  ’rtluei 
of  gold  said  to  have  b-nm  re-  and  ”  Is 

i4  *b*‘  «'1air3«4i  T-m  A  ^  »«f  m.}-*'  pf\F. 

B  a’^'rs  *b‘* 

-Addt'on  Gold  Mines  Ltd  tp  ’e-en  ’h"  gree.i.r’one  and  gr-ApediorVe 
ment'  wMrh  be  said  be  felt  In  1°  uortheast  afotlpu  of  the  pro- 


dn!):n^  •<*>a.rr1M  '^n  by 


Dlrpctor?  c>f  Xf 


!  ton  off  pre-production  develop, pent. ;  the  provdnee  and  8  in  the  eastern. '^rraoagaV^  j;  II. 
(UM*  1  period  at  |  -phese  Investigations  will  tnelude  re- j  rtarkwairr  Mine.,  ..  ,, 

ni  I  -1 ' '^•'JiO'l-  rmring  the  two  months’  ronDals.snnce  smvevs  of  new  pros- ’  Aline,..  ..  », 

77  3A  j  ended  Pehniary  28.  1038.  production  ppcmg  fleld.s.  mapping  of  area.s  In  ,  . 

...'*  ni  i  ^33.220  with  other  Items  bring-'  -which  mining  developments  are  at  ’  F.idorado  ..  .’"22  II- 
...  ni  rovenuf'  to  f34.1^r  Total  ex-:  present  showinc  Interpstinz  rpsult^. !  l  h^i  Maiartic  ,,  «, 

ftiit  mt  I  w-ere  S4L616  leaving  net  loss,  and  detailed  studies  In  the  establish-!  . .  "  " 

W-7  fti-i  I  ?'i424  and  total  loss  for  the  four-  ,  ^d  mining  ramps,  Th©  parties  will  FoutidaUon*”t'etB‘  **  ”* 

A8U.  '•'«ver  the  following;  !  T^n™  /.  7.  H 

nrl  !isii ;  ’^^''■easlDg  dcilelt  forward  to  J79,- 1  Townships  of  McA'lttl©  and  Me- ,  Lilliea  Lake-Pore.  ..  ^ 

P  ;!  !  I  Garry;  Red  Lake  and  Flack  Lake  Oo!d'”^BeU  '*  Ili  II  HI 

5;]  ^2,^  I  Mr  Rohb  states  that  Inconslsten- |  areas;  Lcbe.l  town.'hlp:  Kirkland  ;  Cedk  Lako’MmM  *"  "I  IT 

47  4,  1  ry  of  x-ein?  in  stoping  was  the  chief,  I.ake  we.st;  Gauthier  to-wnshlp;  Gou- ’  ije'd^lr  .Mine*  ..  ... 

]1  f  cau.seof  lower  grade  making  it  Im- 1  dreau  area:  townships  of  Tesson. '  S’”' ;  "  *•  **  *■' 

tf^  oppratA  at  a  profit  and;  KirJd.  ^  ark.  Go’w-an  aiid  Evf^lyn;  Graham  Bouaauai 
^  I  conrlnue  development  Afhile  work'  Street  and  SraddLng  town.shlps;  bn- ;  Oran,  d*  Gold  ..  I,  I,  TT 

^  ,,  Ion  lower  levels  ha.s  confirmed  the;  Inn  Lake  arp.a;  olaf.e  Lake  area,  ’  J'’ ’’ll •  ‘r-  Vj  ''  " 

rl?  o:-;  ’  belief  that  better  and  larger  ore  bod- '  Pickle  Lake  Crow  River  area;  Ai'en- '  CMd"*  ^ 

- i  IPS  would  bf  opened  In  this  area,  ex-  d!,go  Lake  area  CPatrida  district):  '  FUicrow  Swayio  fit  IT  II 

’aims  dex-plopment  has  not  been .  Troutfh  T.ake  srea ;  Eagle  Lake  Marker  Gold  ..  ..  ..  „ 

haakaga- ■  h'^^sl'nle  d’i©  to  reduction  In  grade  1  area.;  Steeprock  area  and  ^Ufal'^OiU  V  *”  . 

hw-tVi*  Cff  ^  milled.  .  other,-.  ,  Hiph-A-ood-Sarcaft.  •  ••  •• 

d  to  pa- 1  After  several  financing  attempt;  The  appointments  of  the  assistants  Hsllinger  Con*.  ..  >„  ,, 

.  t-l3e  fompany  has  been  succestful  m  Ibr  these  parties  have  been  made  . . 

j.  y  ‘  making  an  ariaa,gemeni  with  HuI-  'Jt'fl  include  .’>?  students  recruited  |ntern«iion«i  M.  "cor"p..'I  TI 

fg  1,.' ^  liw'oll  Gold  Mines  for  financing  This  ffom  the  departmen’s  of  geolosj- and  Int.  \irkel  ..  . . . 

■L  La':Ti- involves  reducing  pre.-ent  out?tand-i  minjng  engineering  at  Omatio  *  .'J  "* 

md  dnll- 1  itig  shares  to  one  new  share  for  each  '’’r.slties.  ,  1  jlliitor  *  .*  .*.*  ,V  IT  II  II 

h  favor  j  three  issued  I'apital  will  be  siihse-  — — - - — - — — - . -  ’  I  M.  Con,  ..  „ 

j  nuenflv  increased  back  ’o  3. non. non .  01  /’**  ..  .  Krrr-Addi,on  .  .  ..  -x* 

privately  j^^ares  of  which  Halliwell  will  have  OnarC  UptlODS  and  ylkUnd  lITko  „  TT  IT- 
A',w-rT,»I  option  on  1.350.000  •barer,  a'  [ Jnd/krwt*iftn<ve  LrSri  Oro  ..  II  II  IT 

■  ZZn-  ’Oi'*'  545  1.000  The:  v^noerwritings  i..,an,  _..  . . . 

0®  north  I  agreement  provide.s  for  immediate  '  ~"  i '.111  rlr'"*.°  II  ”  ** 

eornna.'i.v]  purchase  of  100  000  shares  at  25  i  BEA'ERLEA"  HOLDINGS  COR POK -  ' Lake  shore. !  II  IT  II  I-I 
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opmciit.  Shareholders  win  he  asked  ^'"v.ce  y./y’“"S  Sociin’ie...  |  Lei'cb  Cold  .  .  ....  .x 

I  .  ,  fcio.Oi'O  jhar»>.:’ — yt  v  spy  on  *  '*'•  XTip«*i  Ltd.  ««  «« 

W  of  Mo- '  "  one  half  cent,  ncr  --ha-  pavabl"  ^  Li.u*  I.onp  L.,r. . 

Mid  Mari  meeting  May  ol.  King  Edward  ,  by  Ausu;o  1 ,  1  no.oon  f  har®  -  a’ twemv- j  . 

1  ij  la,  TT  ,0,  ToTfinto  „„  „ .  . x.. .  Ma’-ileo . .  .* 
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Drifvng  p,  prweecin;  .-sn  two  Dx-i'J  an  aa,gemeni  with  Hai- 

ai  I2j  aid  .75  ft.  w-I’Jd  'our  fa'yj-'  Gold  Mines  for  finanring  Thi;' 

l-ei.og  opco.-ri  on  path  level.  i^,It  ‘  Involve^,  reducing  pre.-ent  outs’and- 


’'a;  '.omr  LCri'i  fr,  o'  diamond  dnll- 1  foe  shares  to  one  new  share  for  each 
iDg  was  e.xecuted  from  ©-hjch  favor  j  three  issued  i'apital  will  be  siihse- 
H  obtain'd.  j  nuenflv  increased  back  ’o  3,ooo,poo 

finan.ed,  why  ’he\emnanv'^-TiIo^ 

fmancjaUv  interested  in  '’he  WaVr-pi  "P’toP  '’P  i.ooO.ooo  .barer,  a’ 
Gsli  A'lne..  h-.idins  ,s.3  .-!a;ms  adio-n  price.s  to  rotal  *45 '.ooo  The 

irg  »he  Hiawa’ha  ground  on  'h®  north  1  agreement  provtde.a  for  immediate 
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Share  Options  and 
Underwritings 


,  1  -  LTd  \l:ne..  at  nieetingheld  Mavi  '’’5'  ^ 

Mimiig  1  -rp  of  tana-la  io-ated  a  f.„..hvr  'on  deration  Hot©],  Toronto 

;heai  r.,n®  Which  wa.  -meed  f  .-tp  2Ao„  h  r^. con -.deration  ^  ^ 

ft  fr-m  ’i®  western  bwan-i,^-.  Th®  „.,,i,„.-y  of  .-iiri-ying  o-r  h,.s  re.'om-  ports  that  drib 
.-h-at  in  ’h" '-en-ia’  ra-t  of  he  grom  d  i.  yuLir.  Prg.-. 

'-a:;  found  to  •ootain  a  'en’l-'Uia'  ve'n  j„„.  ,,  ,1,'  'L 


'‘a’f  .•  ‘.n  f\  lA^tcr  *ja  sharchoHpro.  ' 
Thn  'drrvmg  ou*  of  tj^c  recommenda¬ 
tion  .  reri  iircs  raising  further  capital 
fo'  d-- v'lopment  purpo.se.s  and  1’  L 
hianver^  by  dir®r’ops  within  tiie  n“x' 
two  O]  t'oree  v.-eo’ns  ’O  CaDvaEvS  th® 


Hot©!.  Toronto.  :©!gh,  .--pt.^  per  shar®  at  an  ai  eftigc  '  C  IL''’ ^7.’  k 

O  R,  Wrav.  rnln«  manager,  re- ;  of  l.A.Ooo  shaie.'  p*  1  mon’b .  balance  a’ j  ..  ..  7. 

ports  that  drilling  below  th©  i.25B- ; cent-  and  ’hirty  cent.' ;  M-rUnd  Oil  ’.'.  V.  V* 
ft  les-fd  showed  ©Alb’ence  of  struc- .  Mav  1.  lann.  Ha.=.  further  Mrlntj-r- . 

tur©  and  values  below  fJie  present  T'''''?”  I  MlkiTT-T  m"* 

svorktng  levels  slmtl-ir  to  that  found  ,a  .  I  MrA'itll-  Grahan^  M 


nv  >ov©nin®r  1.  l-'«e  '  jornrany  in 

oorpora’ed  AnHl.  !?.,»  fOn».l  authorlr- 
®d  'ari’ai  m  oon  Preforonc®  share.s 


-’’nat'on  -syth  .som®  of  the  Iarg®r  .'•top©s  at  ’-he  “tid  of  103 
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ere  re.serves  he  states  that  a.  teserve  jie.  ooo.noo  .-ommon  share.s  n.p.it  i^o'^ks.hatt  . 

of  7,1?4  ton.«  of  broken  ore  was  m  .  ls...-ood  'So?  Proference  .'hares.  .S.AO.Uu  Mi-nng  Corp’.  !  II 
slopes  at  ’-he  “nd  of  1037  positive  1 'Simmon.  Mod-r  Oii,  L’.'d 
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'bar® holders  who  have  indicated  a  d-*- 
'  r®  to  a.s.'i.vf  in  thi.'.  rogard.  Mr  T’l 


Mocked  ore  amounts  to  S.')2d  tons  I 
To  addl’ion  to  thl.s  there  ere  3.200  DON-MARTTf'  (TOLD  MINES  LIM- j 
tons  in  t'arious  sills  wtih  drif’s  be  1’^^’''  Agre>-m.  ip  May  T  E  ’  v  .,ybob 

low  th®m.  Mr  AA'r^iv  adds-  “Sme©  Tohns  aeT®«.d ’©  p.j, .  iia  •  -o.iuio  ^har©^  Vr^-b" 

.  .  *  -  1  five  rpnt..  t'SjxLihio  .?nfl  •‘e.vk-  Go 

th©  end  of  ’he  rear  important  work-  ^ 

ha.=  been  don©  on  th©  Roi.th  b'eak, '  ©no  .,h.jr®  a’  ,.,.pu  pgrabl® '  Norand, 

resulting  in  Increased  or©  r©.'©rves  'by  Jtir©  ].  'no. one  bar©,  at  .t-'ven  and  '  ''[ora.’H 
■with  posslblUttes  of  good  ©©suits  ln|on©-haJf  centa.  inn.tii)ii  share;,  a*  ’®n  l^.orm-t, 
th“  region  immediately  below  the  j  con’s,  foo.noo  share.--  a’  fifteen  r©n’.s. 

250-f’  level"  I  200,0m  sharc-t.  «’  ’wentv  cen’.s  rayabI-> 

_  _  j  h  •  01©.^  Gj 

panv  lnv'n>'^rcitpfi  rv+/>^0r,  ron^  ►  Ok^^lta  < 


■pi/n®rr^  f  t;  nrR 

Cje^^r^r  x^'fsys'^ftxT  ^ 

Kerr--4dd1son  Gold  .Mines  Ltd.  in  a  ’®.®ri  ’h® 
grat.nnent  wMrh  he  raid  he  felt  Id  ‘H  ’h®  uf 
dutv  hoiind  tp  oiake  in  th®  hep©  of  ” 

reass'irlng  th®  shareholders  aud  c-nr  p  i 
prevrutine  a  possible  hv©a,k  in  ’h® 
rrrarket  declared  'T  c®gotta,tad  ’h©  kpn! 
sal©  of  til©  Ke.r©-.Add!son  propertv  g^uig  and 


e’a’e.mon’  a,®  ip  various  sills  wirh  drif’s  be 

uelmn  them.  Mr  Afrav  adds-  “T^mc 


situation  ha-s  b®pn  t.hoiv-ugLlv  c4Ln- 
••a-ssod. 

M®a.7,-whlle-  Mr.  Ttjdor  .states,  min 
ing  and  devoiopmen*  hai-©  been  dL=. 
j  oontlntjed  and  aij  e.xp®n£-en  enjt  to  a 
'  mlnyrniirr,.. 


from  the  prop'ieTar-c  *0  the  K©r“- 
Ad'ilsor  Cfi..  siwavc  gtjidcd  bt-  coun¬ 
sel.  and  ir  ir  mv  firTn  h®'i©f  tha*  ’h© 
transact-inp  wns  ah.solutel".’  'og.'il  and 
ths*  the  P~opri®’3rv  ?'har®h'rld®r? , 
made  a  ro'-d  d©a! 


GOLD  belt  .V.fNf.VG  _  neve2op-  HHELDON-I.ARDER  -  A  n  meer- j 
t.nt:  a*  'ioid  B®!’  Miniri^  Go.  since  'r.g  of  director  of  She.ldon-Larde.r ' 

'n!  i.-t  ’a-+  ha--®  -onttnuod  encour-  .\pnes  I.-’d..  h®1d  las’  week  decision 
lug  and  '♦  ©.-tlTnHtrd  tba’  an  o\.  •  o-ag  ma-l®  ’vr  tarvv  on  a  programme 
r.etidl’ur®  of  a.ppr»7X’mat®iy  tyo.oon  ;  ’  Th®  cam- 

tvl’i  h"  n®®d®.d  -o  pu’  t.h?  prone-t '  ralgc  of  -wo-k  ©-n  b®  start®d  Imrn®- 
In  opr-ati.rie  con-ittion.  wht.  h  ^nm  'h®  d'a'civ  -rod  .-ontjn.j'd  f-o*  ’h®  n"T* 

c'-mran-o  propo®®.-  rt^i.®.©  on  not®,®  ..n-.®-©!  month.-  th®  Sh®'don-L.ard®r 

d'l*  ’.VO  -.  ©r.-.  from  da*®  of  l.'.u®.  .An  srotjn  ®r  11  ©i.©,,©.-;  ti®.  adi'a-'en’  tn 

®xt  rao-d-narv  g®®©!©!  rn®®t:ng  of  K®rr  Md|-'-®n  -.n  tb®  m'lth-vr-'t  gpd 

®ha"®:b -.Id- r ;  ha.  b'®"  caji®f)  for  May 
M.th  H'  1-  noon  'n  Vanco’iver  ’o  i-on 
.-id®®  and  au’hori-4®  d‘r®  'or,'  ®n'®vns 
Tito  a  con’ra  t  n-"!i  North  A.m®.®'  an 


Aii'Ting  4.f^rr>.  .  . 

Mod-I  Oi!»  Ltd 
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Ktrk,  .r  ■ 
.^lurph''•  Minfts  ««• 

.  .  •  • 

Vrwb'^r  Mine®  .  . 
'‘■'•lA-  GolHpn  Pop® 
Nip’A«inc  '  •  •  •  I 

N-Tr^nH^  Min^®,  • 


th©  region  tm.ruediatelv  below  the 
2o0-f’,  i.evcl  " 


Hin  Finn  Gold  Will  Soon 

Resume  Op^^fS^tlOllS  MiriF  Min^.  rn  '.  wb  -h  n-ov  if  ? 

^jpipany  niiiV’np 


PORCUPINE  L  IN 
DRIFT  EXTENSION 


an’hot-izod  capital  .yonn.OGO  shares  SI  ;  c)r® 


b'orm*tal 
b'er.  Can.  Mtn. 
ci  Rrten  GcH  . 
Ome,ta 

etiE,  Ga,  ft  O 

Okalta  Oil,  .  . 


par.  Is.sued  l.ot 5,274. 

riPKP  GOLD  MINES  LIMTTEr  - 
B-.  .AgT®®ni®n.f  Atay  0.  B  AV  Bnlir 
d.Err*’®^  to  nur'“hB.'‘=*  ion  rtDO  yhg.rr  .  Qi 
fl.nd  •**p3-  haJ6  P4V 

fth!*'  fortb»vi^h  ati'i  ba-.-‘  option  t.i  ]nir 


T ^  MUI  Handling  Around  2*^  fortbrvith  ha..-  opMop  t.-, 

r  G.iroA-r  4tti  h«  <*^5  L  ^  r\  'I  r\y|-|i  u  J  cha.-»  h,  share.-i. 

- ^ - -  Tons  Daily  — -  [V!i!l  Heads  onn  at  4no,/»oi 

'  8^  'r^f- p  -  Ti^ut  ,  Rumiing  Hi^h  shar®s  e*  four  ,;etttr.,  40e.noo  -har®.c  .a 


Tcrrr'te  Bureau  Th®  Plnancl®*  Time® 
Tor^D^r* — ''Vith  now  fmaarlnw:  af- 
T2.nr®!T?‘"titr  r‘7'’*nGv  oo'nplAfrd 
Tf^TFiTitn  ejU/i  ‘ntj-rPEt  r»p. 

r-3*.^onr-  ill  .-‘•hory'T  h-  rPiurii’-^  -’L 

*br.  V1*i)  ‘1  M'!!*’'.-  pr"'p»*.**'' 

In  Nn'^.b^rn  Manltnh.j.  s'tnc#- 

t'nns  TC-A'C  ® 'J .' M c d  bifot  tn»- 

Tin^D^  bar  h^-pt  dni 

a!  L-  !t! 

j-h'-p'"  r<-s'inTpt?‘'n  -.f 

ii-  ^ 

r’^nifr  »if  Dnc^^•r,:  "'E-Jliri 

m<^n*  ,'jp.i  fi iani- ??i'J  'JrlillnL' 

♦ho 

Th*’*  rr‘'pA’‘t-  -jf-xx-lnpA'l 

i,®»  ^  'i*^i**h  -iTo  frAijf  *^y- 

u  r4.j>.o,rt 

p- nr  t  r  v.'r!_'P»  r ‘•■•-'iinnir  t---!- 
7.2’'  Ic-t]  Vi-iv  III ^*^*^12* 

nf  **»rp  r,.ir'"vyii:  a*?  •'■i ’.  ‘-r-i ^  “f 

fA-  «-»♦  pGf  frtn  Ijj  .Jij'i’t  ‘0TI 

I^on.t  *f,  ''h  tr.ri-  ^  *  *©  ’n‘'Ji 

.  In  H  rinn^V.-'T  -nMl!  fli-.*-. 

rlrnilijr  A  )  P  ‘ i  P  s.’ 

‘'‘■nr  of  r'p'K*  -*^^4';'  *hy 

rhO'TKl  "l-i'l  '*-rt  4jf  -''Id  O'  H 

♦  nf  i4<’in  nr.ti 

TOnp  '■0mfi4n»'  h'^i:  i ti '.’A^  ’ ’ t fj 

■ncT  tT'pp  fif  <1 A T ? ;rn *- *■)  tr.  •t. 

.-n— r-r  tbf-  n*)  *3  y  1  TTi  a  Hi  in'.Fnjo*  .Tf  vnlij 
from  arh^n/c'^]  'Ta  I*  Ir  ualbrstrAfii 
tbg^  *' ''•mpan.v  t'.'  pur-ha.-^' 

«3  unit  to  bandln  t,iHi»  Of  *•>»■»-  P**-^ 

LaWf  Dufault  l.B  Drilling 


V  or.  ®oo  t., 
.■M.n.-;d®ratl® 

•vlil  d-l’v®. 


-a'V'U.ro  , 
of  issu® 


'r®  'or,'  ©n-cr-ns  rgor.r  r-pp/  h  GOLD  -  Tfout  ,  RimnJnp 

Nor'b  A.m®.'-  -in  c-ro.v  i';,,i^  'f-n  ns  c-®,  .  holding  4-  IA.UrU1.ng 

T„nnt©  Burelll’Thr  Ffnant-nil  Dm**  pavatv®  .v -nn  ®t,ar®.-t  tvtrt,!,,  tttr®  '  i  . . 

^  ,*  ^  ^  ^  '  ^  rolion  Oa.a,  .  .  -rk  i  ♦  «  tnontb?  a.nd  o'^.nnn  >harpi3  «3Ch  month  0’j^bi*r  o^ld  ..  »••  »# 

Min.'jg  o  tn  ha  ®®c,  .■®d  ®  ub.rta,ntiai  payment'  Toronto  —  Development  work  on  therra-fter  Cornpan’-  in.-crpore’®d  O'jetnont  Min  ..  ,* 

un-i  (,oid  H®|*  und®-  ’h'  ipti.'ri  eg;®®ra®nt  recently  the  S'o-ond  or  .T65-f’  lev©!  at  Por-u-  j^^os,  fQijo  i  au’h'-)rir®d  i-anital  I  A'jthicr  Mine*.  ,, 

Aireri'an  M  r-®.-  ®n.t®-.-d  ‘nt®  b-v  -b®  .  nmrajt-  Pr  o-  pm®  Lake  Gold  Mining  t  o  1?  apna-r-  yono'.nOP  sharei?.  51  par.’is^ied  2.42,'-.- ,  2"'^  I'''"’' ®  •  •'  ** 

I  .  Z  '•'.''©.'100  eatiy  vetting  into  tii®  downward  ©.r-  nee  i  rII  mL’. . 

''  v’ T®r  ."tn-M^cf 'til --"'en  ''  u"*!!!  tCil-l'm  t»f  *he  ore  north  of  the  fault. j  - - -  !  R'®'-®^A!*r.Pon*!d  *1,  *.T  IT 

MipT.  w,i,  ava  'a©’®  b?  xcru  ,040  H  H  SuEherUnd.  vico-pr®stdent,  in- '  CrOL-D  BIN  MINES  L-IMITED  -  ’  R®.  h-  L®®^  L,c . 

n  :.0®.®®c  shs-..  pa-.-tv®®..  .,r®  rV,  o„®ie  during  ’he  f^rm.’  Tim  Financial  Times  Th©  drift  050  ;  .'II  Corilc 'g.' IT  II  IT 

r.'®  3  an-  ’.'!!»  Gr-t  v.^r  .,f  ‘h®  ag-®®.m®n’  d'jrtng .  w-a:  m  a  shattered  7-on©  for  two  01  ?i.4ee  ®.bqr»®.  a»  'hr®©  cents  i  ^I-hwA-v  .  .  .... 

wb’cn  tun®  Ml't.-ee  ®  ;!I  bo  r®al,e®d,  I  thr®'  rounds  in  which  values  were  within  .,n®  motith  "1  400'  Gordon..  ...  .. 

iiff.  -ai:  of  th®  ,®-.n-.ran-,  propo.-®  ’o  neg  -gjhle.  Mr  Sutherland  f-tater:. .  „>,ar®..  qt  thr®®  c®nt®  pqt  ablr  within  S''';',*'  •’  *'  **  *' 

"-mr’®t"  tb®  d®v'i®pin®nt  p".gramnic,  ,a-,  ^oimd  4!  f»  north  t,-®  nronth®.  sn.nne  .shqr®;  qt  thr®®  j  iiralT  Mviartic"  ”  *'  *' 

t  !a  n'-®d  b-  tb®  comranr-r  ®pgino®ri^j.  om  „]j„wpd  IS  inches  of  enn’e  pqt-abi®  wohip  thr®®  rnonthr.,  1  ii,,.,  '  [ '©ic*  Gold  II  II  II 
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TX'h’Gn  Mrn^’  b*  rrgb^'Of^,  j  fhrf-^  rO’>infJf  IQ  '"'hioh 

( tfft.  sji:  r./  thr  ’'-•nTpan’  to  per  rlhlp.  XTr  Suth<^rl,ind 

®c,mr’®t"  tb.-  development  pr'-granmic  1^^.,  round  4!  ft  north 

P!qn„®d  !v  tb®  compan.-.  epgineeri  '  onj  showed  IS  inches  of 

qnd  tp  cqrr-'-  cut  an  ®- yt ® p -.-®  e.ipjora-  1  .  ,  .  ,  .u  » 

t,®o  ®«mp:cgv  t,n®j®.  ..©mprfont  ®n.'  '1')'“’.  in  ’h®  centre  of  t.h®  far©  qp- 

vintoripe'  qd’©'®  T*  I®  p!qpn»d  ’o  :--i'"ng  *2  4  >  per  fcp.  -A’  43  f’  north 
'a®-'-  on  q  d'amond  d“ll!rg  pro.grajn  ^  of  t'®®  pt.a’lon  a  teP’  hole  In  th©  car.t 
rn®  r"io'  t.c  'h®  " ."irrirticn  of  und®'-  wal'  gav©  fh'©©  24  inch  ©ctioni 
v-c-,n©  op®rq*icn.®  Tb®  '-en-ior.'.  cop-  ;  pun.'-Hg  *3  E5.  7'>c  and  -52  sn  p®p  ton. 

•-iiiiin.'  i;t.  ®fco  ^b.ar®.=  hav®  ®.®crowed  '  j,,. 

IT.:;,;  Ln".urag,ng  resul’®  ar©  >w,ng  pe- 

^  ’arE'^  p-hi^loD  of  iTi  -topA'S  on 

•hri;  hr'bi^nc-c  *f%  *hr  ♦rrg^CAjy—  DrOT-jd-  _**  ff  ?'^Uth  Of  th?  C.  P  V  H  '  th  roe  vr  1 1 

...  a*  ft*  rir*nt^.f>n  wnn  TnPftrv|ij^ 

CiiT  ♦b<'  ar’’3n^«TTt«nt?i  arf’^trr--*  n-all  <'1^  f'le''*atlon  of  ^4  ft  >hg rr  pg rghir  bv  rurt*^  '■< 

-'’"’'4  .  vb'--h  n-iii  B-1'-®  tb®  com- 1  p®t-;-n®d  value®,  of  52  if  and  J5  85 

,-,qn-  tr,®  ",®  ha-®,  to  finance  a  mtn  ■  inrh®r-  with  ’be  ©apt  ovall  ®n©  ©©o  -.harel  a’  ®igbt< 

eg  and  rn  lbn®  piq.n.  if  r®pu!’.i  peOU.  -  j  .  j., ^ ^  ©-alu©  of  A',4,5  over  32  n’la.c’cr  ern’p  pavqbl® 

®d  warrant  *  »  ®>'p®o-iifur».  ,  m.-hos.  Some  SR  ft,,  south  of  station  ".o.  Corapan”  In'crpor- 


*  I  P*d  I.sKs  Gold  .  .  •• 

I  Retn-e.  Tjijlri  Min^S 

I  R, CO. ft.  M^cDonrsld  .ft 

TX!  I'l  E/O  Lon^  Lsc  mm 

*'P^iOn'*'d  fo  ■  .m  mm 

171. ^0*^1  Anionic*  G.  •  •• 
♦  br^-^  rr-nts  i  -  •  ••mm 

m’h.  7],40iV  ■  ”• 

abl®  within  -"I'T  p-;':*'  ••  •' 

.  .  r!?cOfft  GoH  •m  Mm 

r:  at  three  (Slad-c  Maiartic.. 

•®®  rnonthf.,  1  Slav,  p„i,,  Goid 
n's  pay.ab!®  I  .A  'i'  P'troicutn  .. 


'bAr*""  four  *“*='r>^h.  pHyibl*^  I  P-troIfiu 

**ntb1ri  fmjr  rnon^^bc  O’T'.p^nV  j  b^'sds' 

,  ,  roTA^^d  F'*'V»r’iar''.  ^*>37  fOn^  t  author-  Afitbon'*  • 

of  a  hoi?  In  ♦n*  rqnitaJ  2.^‘^n,Doo  fharor^’  iFfued  Basin 

M'fj]’  thr<^o  24  in'"H  «*'t}onD  ~  Contdct  . 

runr-ng  *.3  15.  7dc  and  -52  so  p®r  ton.i  '  '  ’  . . |  Sallit-an  .  ^ 

.  I  S-’I'-Dnite  Gold 

IT  r-®ciivp!v  AfART'.'E  PETROEEf'MS  LTMTTED  ;  T,..hot, 

l.n'ouraging  rePul’®  af©  h©ine  ?e- 1 — Py  .Agreement  Anrii  r©.  gr-!n*-  d  3®.  y  Huhr-i  .  , 

©u."-]  in  =Topep  nn  ’h©  "se-ft  level  cn’ion  to  Exmc'on.  Poin’on  A-  M®rri”.  ;  T'ta»  '  an  Oil 
ft  \oiith  of  ’he  manw-av  th©  Tomn’o.  ®''e,eee  rnmmon  ~ha'®:.  ,v  ;  Tct,,,,,,  g-h  . 

*  “  '*  +  rt  ii  r  r  *st  if*:  r%.N  »©  i  f  S  k'  ’Tt  S  C 
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Xf.ART'rFT  PTlTROIjKT/M?;  LrTXfTTKP 
—  P7  AprP  ;rr'jn*‘d 


rierh^^-pp  yrd  ♦hr***^ -OM'if r*'!' (  *  ^*sk'’?!sc  .« 

hy  Tune  'ad  if  rt'iTrT  I 

fiirtVi^^’’  opM^Arj  nn  -iddl^  IoDdI  !  **  ** 

20'^.DftA  '.pqroc  qt  c.}_rt’htrrn  q.pd  thrrr  j\ft,,(,jrftft  *  I 
f  ••'rntifs  ps^vahio  Pa-  ?‘*’T^’‘=n»h‘'r  j  j,,  c^,I^  _ 

-0.  Conipan”  in*'nrpnra^*‘-d  f'^bna.! T’.  ' A-nul*?*  ^T. 


•'•'’ora.' 
'•i  HOd  j:-  r 
^  .-'♦b 

r--;df  rr  *■ 

A  pr',jvrrt,rni 
'  *’»n>rnr.  rjrjG  H 

'  . 

and  "Oil  -■-» 

V  J  prt  r>  c  i  •’S’)  I 
'♦’'•rifc-  cT'-o 

I'l-a".*!®" 

'"la  pi 'a!:. tv 


Continuation  Waite  Orebody  fl;;  b'l; 


•  *-fj  V  rcbri  I  'A*  h  l  r  p  »:  n  »-/•  1  J  Hit 

ll’-  hq-  .  n  nbtq,ui'd 

•-rc.c-  H.|'‘  bq-  h-.,-©  -•tq.-t 

n®-®  do’‘-n  -o  a  d"r'*h  of 
■' t -J  ■ '->m!ri® '•■ 'a  1  c,--  r®,por*e--j 

<•  n  *h'.  "  til-  ■'  -h®  -  ha*’, 
-ini-  'f  d:a.'n-)nd  drilling  '® 

-4  b-  AV.  I  C-r,ck.  '«  Idcpt 
'  .  urorc  -'d  a’  qn  ®qrlv  da'® 
-■'•  uirjertaken  tir'd"'  'hi 
1  *-f  P*  T  r,  C4i®,4h]:l.  --on- 
olofc-i--t  q.t-i'-'ed  h'.  M'-n'a  . 
'■  M  F  arid  w  T  O'ok 
®d  yt  7,  nrici.onfi  .eb.ar®:-  of  51 


Torontc  B’jrta-j  The  Kluancla'  -rime® 
Tur'-u’o. — DtamoDii  d'lLing  '.>f  tb® 
tioie  -treho-iv  revealed  in  i®'®ur 

d. 'Uhng  a.’  ih©  .idtolniug  AAq't©  .^^i- 
’7I®'  Min®'  pr'jnerfv  t;®  currenflv  'iro 
cc.ed'ng  a’  I.ake  L'afauit  Miu®  whuh. 
a®duirpd  the  old  .Area  Mines  ni'ope.r 
»'■  Th®  conipan-i  is  fire.'ently  p-i’ 
ring  down  if:  foijrtli  h'.de  i-jraf®d 
norl.h  of  th®  three  recpntlt  coraple’- 

e. d  Somp  res'ilts  hav®  been  obr-ain 
®d  b'jr  nothing  a-  importan’  as  has 
been  located  10  date  on  the  AA'ait® 
propert' 

Th©  new  orehorji  Mraildlcr  the 


pa,.--  --al'j®  1  .eo''.'i--r»  sha-r®s  ba’-®  '-'-.®ji 

.r  -....-Uf.d  'or  ,crcr>®-’l®'  q.rd  cq^b.  |®qv 

;/c'  1  '''•TBOS  .bq-®  -a-atlab'®  for  fetr  v®ars,"  h©  Said 

■>■  finan-'ing  ijffi'-.ia-  'ncl-jd®  T,  <" 

;„,.t.  p-c-.-d®nt  AV  p  fi.nith  me©.;  F  b-a.«  been  the  poocy  of  vour  board 

©Ut  n-c-idept.  0.1  r:  T  qn  Af.ore'  E-  f  ranagement  to  build  up  the  cash 
,n,.  f  Nr-dan-i;  -lirectcr-  and  V  A.  Tay  resero-©  of  th©  -i s.scirlation  during 

I'lr.  '®';r®»arj--tr®asuror  j  ’b®  prosperous  .vpqrs.  so  that  a  high- 

- -  Ir  pffiripjit  orranlM*1on  could  be 

I  I  t.ro,®  PrDjj>  -  Gro’iting  cr®ra-  maintained  In  lean  years  -without  an 
IT'S  ca.  I  I'd  out  on  'b®  FTimo®  Gold  irirreas®  in  assesrments  and  dues  on 
-'uccp.s.'fiil  wi©mb®rs  ■■  Although  there  had 
wme'd^h.qft  ^clnkinr  "©clclml/  fc  'R  cperat.lon.s.  Mr  Allan 


Curb  Association  Had  an 
Operating  l-.os.s  Last  Year 

fn  prejen’tng  his  renesr*  for  tJi© 
fifc-al  tear  ended  April  3hf.h,  1338.  to 
♦h®  annu-il  meeting  of  'he  .Afontreai 
I” 'irb  Afa'-ket  hold  in  Montreal  Afay 
Ih’h,  Ra'-mond  -Mlc-n.  retiring  chair¬ 
man  -'tytefl  ’ha’  due  to  th©  large  de- 
creas©  in  toi'jme  of  husiness  during 
ih©  ta’ter  halt  of  the  vear  under  re¬ 
view.  tb©  Association  operated  at.  a 


breast  at  qn  ©levation  of  u  la^r  i-On*  i  quthoriged  cap!t.qi  ".emt  'VhH,  i;^cle  .Bi!-«r..  .. 
ft'  showed  24  inches  running  xn  Fvcf®c®„c©  -bqr®-  t,,m  p,©.-  '-2?;;  "’'T  w, T.  II 
ar'J  1.3  'ir®he.s  of  1I1B4  B.5  grad®  -at  11  '-ommen  --hat®:-,  n  p.v  E.su®d  ■  0^-''''^  ,  -7"  ^  " 


f’  elevation  Plfty-nine  ft.  south  of  ■  • _  U-n,.ht-HarKre9-m*., 

th®  station  th®  hack  at  an.  elevation*  sf AT'TiF'iv.ASctov  GOLD  MlbrEFil  *"  '* 

■  le  ft  gave  48  iuche:-  of  -'Sib  .'O.  tjAfiTEP  —  Rv  ^^-remnen.t  April  2A.  I  U.NLtSTcrf 

h;)©  7h  ft  north  of  Etati'm  11"  ’h©  T  t  T®li©i!  agreed  to  pur'-ha-se  2©©.©©'’ ’  B"?’  Tr-th  ., 

-®a®t  ran  n,5  over  27  Inches  and  'har®.'  at  t®n  cent-,  ra'-yhl®  forthwith.  !  "cart  Copn-r  .  . 
kO  over  28  inches.  The  east  wall  and  '’^*©0 

o  south  of  the  manAvay  at  an  ®!e.  ‘Tar'^s.  3©©©©©  shar'*';, I""  Iiy '  I  Fast  C.r",t  !.  I.  V. 


5  "  south  of  the  mauAvay  at  an  elm  ^  ..  |  Fart  i.r",t  .. 

vs’ion  'if  ®"  1’  shot' ed  A'lintst  2.  -i.nno  n©©  ®hare.'  a’  Price.®  ;  [.4^01'  Oil  . 

4"  over  2.'  inches  Avith  th®  back  fp.„.n  fifteen  r®nLs  t©  thirty  cen’.®  per  ‘  Hudyon  Bqv  yf." 

rci'iming  -51  1  5-5  per  txin  os'pr  3"  .-s,gro  pqvqhl®  t-innne  n©r  month  for  |  Kirk  Tcamsite  *. 

m'-hes.  rnoiiths  beginrring  .Rer’ernber  1  ,'>.  |  Atalrobic  ..  ..  , 

The  new  mill  IS  currentlv  handling  and  thercqpor  51A.©n©  n®'-  mouth  h®-  Mnnd'-  -Mine*  .. 
a.mund  25  tons  of  ore  per  day  wliii  ginning  AoHI  I©;.;;:'-  Kirkland 

rr'Hheads  con  inuing  T  I-aM®  tse.non  per  month  beglnnnlug  ’  A,  tl"' 

h  irb  rate  Heads  for  tJie  .it®  day.-  rqnuai-'  1®.  ’©4©  '■'ompanv  incor  I  cA^-illi 

©tided  Afav  ikth  ran  as  follows;  Ma'  .Ap'ii  12.3S  fcmt  1  qiithorised  rulIiI'  C.old  I. 

Mih  542  35.  l.otll,  J24.S5;  Ifith,  rqpital  x.nnn.oofi  char*®.  Ai  par;  t.®.sii®d  i  R-j'ob  Monthray.  . 

;  X  40  17th.  526  3"  and  the  ISth,  l  enn.oe.s  rtropert-'-  consl.yt.s  of  nine  I  Teiniskaming  AL 


!  ^lalrobic  .  .  .  . 

Mines 

>'cjrdon 


Pend  Or-ille 
Ritcli!"  Cfto!«T 


♦♦oT'.®  4'a..  { ’td  *’>TJ*  *'»p  TP.mo'J 

XPli^-  pT'Oprrt'A.'  hB''-'*'  bMe’«=ip  .<;.*■  f')] 

:r  *'b^''kinp  ♦b*  nf  ♦ha* 

?*opp«^d  cTia^^  flr*”or']Ing’ 


ill  2^  ton. 


Important  Development 


clqini.'  Tjt-ttle  I/ong  Eac 

AfORERTA'  -nPT  .EOAA'T-TN'TEE  GOLD 


CURB 

Anio  Mine*  . 
B'sufor  Goid 


LIAflTEri  —  B'  Agreement  .  BouscadllU. 


Arthur  Knndall!  nUn-  m^nac^r  ^’''‘rUtne  rypital  bar)  been 

Vc-i-niont  M?nin^'  ^''nrporatinp  rrr)7>or.  ■  TPafntaln^^O 

M»  in  fho  T.otTE  Tj^n  r'o-.n  ^7r  Allan  al^*^  rrfprror]  to  tbc 

•^r-raV*"  nornrn*  -‘jri'i  «^)nd  forr«aa  1*^nd-tnpsVAr  j^vstetn.  t^'hlrh  bad  been 


^  ft  .1.....  -  —  -  •  .<  I  I  r'  ]  *i  ■  I  i.91  •  L-a  I  . .  —  .  .....  chuusceuiii^t.  •  ft  ft  V!  mm  rntm  m  m 

t?A©artll-u  af  f^mlinnni'  Gnlo  Ma’’  option®  to  T  y  T'-tiell  1.2.5©,©fie  rwaail  Gold  ..  ..  ..  ,, 

tveCentJy  a  Vj  snn.nnn  sba'-ps  0’  ’©ii  ''eut®.  Brownl'.e  M  ....  ,,  *, 


boundar.’-  and  its  impor’anc®  toL.,i'he  tb®  no-- 
Dufault  '-anno'  b®  ga’iged  a-  ' uraieU-  th®  h 
until  further  drilling  I-,  "ompieted  ‘v-®  uct 
A-ea  .Aliner-  holds  l.AO.enn  share-,  of  ©u©' 
f-ake  Dufaul'  Aline;,  which  were  r©. 
roi-  cd  tor  :-a!f>  of  ihe  nroperiv  A  en-  vj^p,  p,. 
tures.  TAd  .  also  hold-,  share;.,  in  r.,aUr  r,r,  ipe  .■ 
Dufault  h-aving  turned  in  a  numher  r®d  b'  V 
cf  rla'm.'-,  to  that  cnmpanv  i-i-ar-i  ©i 


Th©  I'iiiqncia!  TL'ieS  reBeher  n  !  Afotcrin  1 

c'b'®  nf  peepi©  olio  nr©  loteref  te-'f  I  PTiTvarwa  got  p  _  4  cf.Tr  crriv©  *  n-!anq=-em 

.end  Rhlp  to  hu)  inTPf.tment  Sfruri-  ©«  imrc,-*c  -®  has  h®»n  epfi-ie  ©r,  *h®  ;  ''rai,®  P.a 
ties,  ;  12e-P.  ie-.'-el  a’  Hiass'atha  Gold  I-Cna®  i  hien  of  1 

I 


mrn*  -on-l  ®and  -o-a®  forced  Iri'jd-speak©'  ss-stem.  whieh  had  been 
'hro-igh  drill  ho|o®  p’j*  doc  n  rc-,m  th®  ,  in®r3l1©d  on  the  floor  of  the  er 
p.r-r.n*  h-wtnm  of  ’ho  'haf  ’o  s'q,1  off  change,  which  has  speeded  up  the 

4,  ..g^pfjp.  44,p 

a*  prosen’  dc-rn  nine’T-  ’  ' 

lo-  "irf.icp  a„ri  1’  0  ,11  -.-.r  u’!’©f.""cPh  ’hroughoiit  r  anada  and 

„  .7nn  f.  :,.4,r.r®.  q  .--‘qiion  pa”f-  of  the  T'pitcd  ?t,)te;, 

Th©  rompiete  list  of  i -urh  Af-trket 
Iqgnet  C  on.-oiidq’ed  e;ol/1  officers  who  hqie  t,iken  offir©  fi-'r 
erts-  qdioinin?  Rqnkf-rld  th®  term  1f<3S  3©  i'.  q-.  follow 

and  Wh.'h  1-  helnar  {'n.qn  f  bqirman  David  3  A’uil©  of  fTRi-ien 
‘hern  Pmpir®  Mine...  ?ub  .  A\-il1iam  .  vice,  r  ha  i  r  m  q  n ,  Pqifl  F 
r-rtmont  .•'nn‘'rrfr  haG  Vi-'-pn  00--  ^  .  . 

.....  .  ^  S  ,  Ostiguv  of  Garnea'i  ,4-  'i.Mlguv.  and 

’he  foundation  of  q  hc..d.  -  ,  .  ..  .... 

hd®’  house  I  Secretarv  treasurer.  I  :-  Alolson  of 

I  Afols'in  T  awson  4-  *  "'•  Roqrd  of 

■wa  GOLD  _  ,4,  ne-w  st'tVe-  mana  c-ement  T  n  Ra!lanti-n®  of 

'.'■®  has  Vt®en  made  o”  ’h®  ’'raia  Pallanfi-ne  4-  c p  .\  t;  Bei'i 
1  a’  Hiawatha  Gold  I-Cna'i  hien  of  L.  G  Beauhten  /.■  Co.,  A  H 


Toronto  B'Jres'J  The  Financial  Time* 


jsn.nfifi  shares  at  fifteen  copts.  o.sn.onn  | '.artier  Ma],r’jc 

share®  at  twont'-  '‘ents.  25©.©©©  shar®.'  i '  '  ©rlil!*''- - 

navahl®  t"n  flOn  M’'-‘r'«rU'l-l!’ 


Thr  ha^t  ri*  rt*r-r.ent  r]r>-Tn 

frrt  VaeIo’'*'  ^nrf.icp  ©jn/^  if  n  il|  ;•,< 
Gnn»  rnjrf^  ♦  r»  /.f'lO  f*  r^'Tir.yr-  a  .-♦jgfiir 
'8  iD  b«  rijt 

>Tinc>'.  pvopftrtv  ^/?io1nin£r  BanVf’rlf 
nn  Tho  c  ;5  -  T  ^»ncl  r».'hi»*h  i-  4^<^lrlg;  fm.ir 
rrrj  hv  Vor+hPfn  Pmpirr  Minr.,.  ?ijh 
•T'i’avA  r>t  V"rv<mont.  rnn'rptr  h;^G  h*''‘t 
TNrtAjprft}  fr*p  «  hr-  f 'a') ri/i a t ion  nf  ^ 
fi-fli.mC)  or'ftf  hnijcr 


TnrnQtn  A  of  iltl-  at  tT^-rpt^'-fivr*  nr-ntiJ  pa'aM**  ^2^0^11 

portanee  ha®  reeenti'  occurred  al  fArih-'lth.  M©.©©©  2©  T'lne.  T'd--  qnd 

1  innar  Gold  Mine;,  where  a  new  A’leu.®’.  *12©©©  2© 

Y^.i-!;I,,d  •  V,,  S  has  heen  ^©r  ©©d  Vovembei.  H5©©©  P'-r  mop’h 

‘■’P  dCf'iAHf^  '  J  ■  '  -  th*'rr;^ftpr,  '^T'lth  b^ilan****  T’ll^  20 

I'fMltPf]  nn  th^  n--*  I-  ^  1.’’?^  C'nnTpijiT'  InoorpcviR^wfi  ^f;?r'b 

■i.in  M 74  ft  poutb  of  »  nuthAri-ri  noi., 

‘hr  Vn  1  rrin  ,'^nf)  Uir  first  four  non  ch;irr-t.  ll  psjr  1 

•  ■tjnr).-,  thK^p  fr<‘'n‘>  tlir  fib^i'A  irj;:  6:a^^  PropGrtA®  roti.s-jet  nf  n  Lijin.- 


h''-r  Rn-i  V' 
♦  ht'rrpjftPf. 


Kirk  CftoW  Rand 
Mn?fatt-Hal!  ,  .. 

'b>fiTaiju*  Gf>M . 


■v-embe'.  5,5©©©  P'-r  mop’h  ,  Foiid-oro  r.,.Jill,<c 
with  bqlan'e  on  Tuli-  2©  PGlc  ©Onuniidatof 
pan-.-  inco'po'-ated  Atanh  I  Rew«r-f  Mnnn,- 


SOII'P  or  ,0'7  (Opt  1  nu’tiorl^rd  'ap!t,-il  -.nan,  i  Th-ormricn  '  ^diMac.  .. 
first  four  onn  share-  t|  par  is.'ued  l  ,©r.n  im-,.  ;  w-  JA^ken  lots 

fcia  \  f'  Prnpnrtv’  roil.Flet  c.f  ''Ich^n.-n  ■Llitn.’^j 
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*03% 

30544 

X3IH 

.0084 

•hx 

.43* 

.45* 

.09 

.08 

.08 

.60 

L25 

1  in 

l.'O 

25  00 

24*4 

24.75 

J5 

.15 

we 

.01441 

mm 

m  m 

.15 

m  m 

«.« 

.10 

m  m 

«*« 

.01 

mm 

.03 

ft  ft 

• 

08 

f-36 

1.40 

1  45 

-02 

.01 « 

.01  8i 

.ii 

.09*4 

.09% 

•M 

•M 

•Aw 

•  0 

•m 

.09 

•  m 

mm 

.03 

mm 

«w 

.04 

mm 

mlm 

.07 

•  • 

•A* 

.35 

mm 

wm 

3)4 

m*m 

mm 

»  - 

mm 

mm 

-- 

•  r 

mm 

30 

*• 

•• 

2,00 

-22 

.22 

'©.  ed’.-hlii 

two  m-mths; 

.05 

2-00  I 

.40  < 

J>7 

.45 


.01% 

.,0 

.07  I 

.01 

.04  * 

.00  I 

.-24  I 

.03  % 
.10 
.01 

.'0  I 

JO  ! 

-1.5.0  I 
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Record  of  Canadian  Stocks 


,  pr»f 


STnCK 

AbitibI 

Ds.,  pr»f  ... 

Do.,  rort.  of  <l«po«lt 
I'o.,  pref 

4tn»»  Purp»*» . 

Po  ,  prof 
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.Amalfamatad  Elartrto 
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l^^Prnokl.vn  B.  T. 
t'anadian  Panfle  .  , , 
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D«.,  prrf  ...  , 

Monarch  Knitting 

!  .  prrf  . 

Monnroal  f  ottons  . 

f>o..  prrf 

Mon*'’r'al  T  H.  A  FOvor 
l>o..  1  ’rhrpturrs.  .  . 

Montreal  1  o?»»i 
Montreal  T®leg'-anh  .  . . 
iAlontrpsl  TrRm^ays 
Mnnrr  (  orp 

I  ’o..  ■  A*'  prrf  .... 
f  *n..  R  '  pppf  .... 
Muirhrans  Corp  . 

?><> .  pref  .... 

AfrCoH-Frontenar 

r>n  ,  prrf  . 

M^'Kinnon  St/»p1  . 

1  r^ef  ... 
National  Brnweries  . . , 
Do  .  prrf 

Nttiopal  <  fforers . 

a  prrf  ... 

Nat  Steel  Car  ... 

Niagara  Wire 
Ns*.  Sewer  Pipe  "A” 

V'ocqnfjii  Mines 

N-Fi.  Ftee)  A/  Ct>al.  p‘*ef 
North  Star  t  »il  , 

f'n  .  prrf  . 

I igihMP  Flour  .  .  ... 

1 lo  .  pref  . 

Opt  Sterl  prnd  .  .  * 

4»o.,prrf  . 

Onil’gc  f  rush  .  ,  . 

Dn  ,  pref 

Dtlaiia  1  K  ^  Pwr  . 
I'o  .  pref 

. 

Ottawa  C  a**  ... 

Page  Hersev  Tubes  ... 


75r 


IH 

sm 


19 

Ml 


Hi 


11 14 

65, 

104H 

03  u. 

12 

8 

11  33 

12 

Jl  33 

ISH 

Ilk 

Jl  33 

64  Ij 

47 

31  03f, 

lO')*;- 

17P 

in's; 

24 

18 

SI  63 

105 

132 

5"; 

60 

go 

J7  33 

23 

1*44 

73r 

16 

11 

S2  33 

75 

68 

5'^-, 

2» 

21 

.«1  23 

2" 

16 

.J!  53 

113 

98 

67; 

153 

145 

7'^.. 

OA 

IK 

I6U 

p 

8*7 

4'* 

73 

63 

$6  no 

160 

14.34 

77... 

au 

4 

13 

4*4 

85 

71', 

3kK 

1 

32 

29 

A 

15 

11 ’4 

31  60b 

17 

1 

1 .  .35 

SSn 

17 

14', 

105 

00 

54 

77; 

4*1, 

2', 

.3 

t’i 

32 

24 

32  50 

11 

7 

LOANS  and  TBI-STS 

Can  Permanent  .  l{ 

'  Central  Can  Loan  ,.  a . .  1 

1  Chartered  Tr^ist  .  ' 

j  Eoon.  Invest  ,  ...  ' 

Huron  A*  Erie  ....  i 

I  Do..  20  p  r  paid 
Land  Banking  4-  Loan 
Nat  True* 

I  Dnt.  Loan 
'  Keal  Estate  Loan? 

'  Toronto  Gen  Trust 
Toronto  Morteagr 


64V< 
«U  7AJ 

2oau 

I04t< 

4^ 


mn 


11 

- 

196 

150 

170 

182 

8% 

00 

100 

9ft 

14  no 

2? 

SO 

82 

19 

31  33 

T 

671< 

ft7 

$ft  00 

46 

8*4 

6H 

2ftr 

70 

6.5 

ftft 

34  no 

3 

910 

236  ij 

8'‘r 

35 

107 

13.3*, 

5. ft  00 

87 

45 

43 

2% 

75 

7ft 

85 

7ft 

4D 

110 

119 

T22 

110 

IC'-r 

Corn  Produet?. 
Crucible  Steel 
Cuba  Cane  Sugar  .  . 
C nUimhia  Gas  .  •  •  • 

Du  Pont  a .  • , 

Erie  Railroad . 

Freeport  Tejtae 
General  Electtie 

General  Motors . 

(roodrich . 

Goodyear  Tire  ...  . 
Great  Northern,  nref. 
(ireat  Northern  ore.. 
Howe  Sound  Co 
Invpiration  Copper.  . 
Int.  Harv.  N.J.. ..... 

Inter.  Hydro-Elee  .  . 
Inter.  Paper,  prM.new 
Int.  Tel.  A-  Te) 
alohnS'.Manville 
Kennecott  Copper. . , 

Lehigh  \  alley  . 

Miami  C opper  .  . , 

Miwouri  K.  and  T. . . 
Montgomery  W^ard  .  . 
National  Biscuit 
National  ('ash  Reg.  . 
N.A  .  Central  .  .  , 

Northern  Pacific . 

Packard  Motors  ,  . , , 
Pennsylvania  R  R.  , 
Pressrd  Steel  Car  .. 
Radio  Keith  .  .  , , 

Republic  Iron  S. 
Shell  I  nion  Oil  .... 

Sloes  Sheffield  . 

Southern  Pa<'ific  . , , 
Southern  Railway  .  . 
Standard  B’-ands 
Standard  Gil  of  N.,I.. 
Studebakcr  . , , 

Tennessee  C opper  .  , 
Text®  Gulf  Sulphur  , 
Texas  Oil  .... 

Texas  Pacific  . 

T'mon  Pacific 
C  S  Indust  Alcohol 

I*.  S  Rubber  . . 

I'.  S.  Steel 

Do.,  pref .  . . .  a , , , , 

Vanadium  . . 

Westinghouse  . 

Woolwofth  Co.  ... 
W’orthington  iSimp  . 


64 

2AH 

102*^ 

2.SA4 

link 

Hk 

lAk 

Mk 


nnk 


flf>k 


Bnfieh  CoUimbia 

T  to . 

Do  . 

Manttoba  . 


Do 


New  Brunswick  .  . . . . 

Do 

f  No'^a  SeMia  . . . . . 

OfifjaTio  . . . 

Do  .  . 

Do 

Gntario  'TTydm-BlectHc  Power  Commttitoni. 

»  Do 

Prince  EdwaM  Island  ..  . 

Quebec  .  , , 

Saskatchewan  . . . . 

Do  . 1 

Do  . . 

MlTirUllPAIa 

City  of  Charlottetowm .  4 

*  City  of  Halifax . 

City  of  Hull  . 

City  nf  Levis  . * . . 

City  of  Moncton  . . . 

ettv  of  Montreal  . . 


4  4 

4I0 


4‘-a 

4H 


4*4 


4% 

4’li 


H47 

1P4: 

IPM 

1P91 


Do 

City  of  Ottawa  . . . 

City  of  Quebec  . *..... 

City  of  Saint  .lohn  . . 

City  of  St.  Lambert  ........ 

City  of  Sault  Ste.  Marie  . 

City  of  Shawinigan  Falls  . 

f'ity  of  Sydney  . 

f^ity  of  Three  Rivers . 

City  of  \  anco\j\  er . 

City  of  Wextmount  . 

City  of  Winnipeg  . 

•Payable  Canada  and  New  York. 


H  Feb. 

I  Sept 
t  Grt. 

1  Apr. 

I  Oct. 

H  Mav 
l^  Art, 
I.A.^^ept  1Q.52 
1  .Tuly  IP46 
1  -lune  H.50 
1  .Tune  1071 
1  Aug.  19S: 
I  Dn  IPTrt 
I  Grt.  lfi4.A 
1  Aug.  lP5ft 
H  Aug 

is  Mcb  iPsc 
1  Aug.  Ih.AR 


Ifi  May  IP'S 
1  .Ian  IP.»2 
1  Mav  1P.^2 
1  Men. 

1  .lulv  in.^ri 
1  Mrh. 

1  Apr.  1971 
\  .luly 
1  Grt. 

1  Mav 
1  Mav 


4ii 


^Payable  Canada.  Ne»w  \ 


1!»4« 

IP.'nO 

lP4t; 

.  1P4S 
I  .Tune  loyi 
1  Way  1P.A« 
I  Atjg  1Q14 
1  Nov,  IP.'iK 
.Ian.  loyn 
1  Mav  tr>.M 

IPfii 


101  .Aft 
OB  on 
PH  no 
oe  nn 
fi.A  firt 
K'P  Of' 
ing  .AO 
107  .AP 
116  AO 
112  2A 
107.00 
107  00 
118  AO 
pa  ^0 
tna  nO 
hf,  on 
71  on 
64  00 


op  .^0 

in^  dO 
103  on 
101  on 
in.A  on 
10?  ^0 
op  on 
It  A  *.0 
100  ?.o 
100  on 
«l  .AO 
jofi  on 
mi  .An 

int  on 
ion  on 
QA  nn 
in.n  no 
a  A  on 


102  AO 

10?  ^0 
lot;  no 
104  on 
lOB  nn 
in:;  sn 
ins  on 

MR  ,^o 
10.9  AO 
109  on 
RP  *>0 
Ml  on 
104  .«sn 
in-  on 
109  on 
RR  nn 
lofi  on 
Rp  on 


12s 


ik 


Tb.  following  quotation*  aro  furnl.hed  by  Tho  Invoatmont  Dealer.  A.aoci.tion  of 
Canada  aa  at  May  24,  13.16. 

GOVERNMENT  BONDS 
Ini. 


1ft 

::  ivl 

Rate 

Du. 

Pay.hio 

MatuHtT 

Bid 

Asked 

ft 

-  1 

Don.  of  Cantd*  Bondi . 

...  2  '■< 

•TD 

r 

June* 

•94:1 

lo*JM 

108 ‘a 

21-11 

...  .9  " 

•IP 

r 

June 

19%O.S^ 

12'.’, 

•—  m 

**  ** 

...  2'>5 

An 

r 

G.-t 

1ft 

1980 

H'J 

10.3 

12 

-  1 

**  ^  . . 

...  8 

An 

C 

Ort , 

15 

t'>43 

lOftl; 

ipfti^ 

70 

•*  . . 

84 

An 

r 

Oft. 

Lft 

1944-40 

10(  ^ 

10% 

101^ 

2V< 

"  . . 

...  4 

An 

r 

Ort. 

1ft 

1943.4  ft 

lOfiX, 

loot, 

7 

.  >  •  n 

AO 

c 

Oct. 

1ft 

1918 

It  D? 

tlM-A 

7't 

•$ 

**  •«••••, 

...  4'^ 

An 

c 

Oct. 

1ft 

IftH 

1 1 2  ’  5 

int. 

4  ft 

2’4 

...  Vi 

FA 

r 

Fob. 

Iftjft 

1  12'n 

II  -8’  > 

4 

...  ft 

MV 

C 

Nov. 

lft41 

III'* 

1 1 2  '  •« 

ftij 

'4 

Conv«ri!on  Iiwucc . . . . . . . 

...  ik  ■ 

MV 

c 

Nov. 

I94A..ftA 

tU'V 

112% 

2ft  H 

•  D* 

.  .  . . 

...  4;, 

MV 

r 

Nov. 

194:..%: 

H2 

1 18 

R 

...  4', 

MV 

r 

Na*' 

]948..%R 

M2J^ 

118*, 

8'? 

**  . . . 

...  4'i 

MV 

r 

\0'  . 

1 9.io..*,n 

lt2'« 

118% 

A1  U 

-■r;? 

**  a?  . 

...  4 

An 

r 

Oct. 

IR 

19.17.%? 

loss 

IOT 

lA’;, 

—  \ 

**  *’  at. . 

...  S'. 

JP 

f 

June 

1 0.ftft.ftft 

100 

H^l 

Cft’* 

--  2*4 

**  **  . . . 

. . .  .3 

M,8 

r 

Sept. 

1ft 

Perp? 

•iU 

it  "1 

81*5 

**  **  . . 

■  ■ 

.IP 

r 

June 

191t^-4‘^ 

HftJ’  3 

lOTt.. 

9ft'  a 

CH 

. 

...  15* 

MV 

r 

Nov. 

l.ft 

1948-ftl 

HI?  1  4 

108  , 

13’ 1. 


43', 

I4>.i 


-  IH 


PUBLIC  UTILITY  BONDS 
Int. 

Rat*  Dua  Pavabla 


Unlisted  Canadian  Stocks 

Supplied  hy  Kippen  A-  Cn..  Inc.,  Montreal 
(Subject  to  confirmation  and  price  ehangr.’ 


24'?  .. 

24k 

IR 

17U  I7t^ 
11 D  M-k 
4 
40 

fiU  flk 
22  ‘  20'; 
c-k  inij 


Abitibi  power  A:  Paper  7'‘r  pref 
Acadia  Sugar,  eom  .. 

Algntna  .'Nteel.  rnmmon  . 

T>o..  prrf  . . 

Brandram-Menderenn  . 

B.C.  pulp  A'  Paper,  eom  •  • «  • 

Do,,  pref  . . 

B.C.  Sugar  Refinery 

Burns  A-  C o.  Limited  A‘* .  . . , » 

Do.,  B  •  . 

Calgary  Pewer.  pref 
f  Canada  A-  Pominifm  Sugar  ,  .  . 
c nn.  Fairhanks-Morse.  mrn 
Can.  Fur  Auction  Salee.  pref  , 
j  r an.  Fur  Auction  Sales,  mm- 
Can.  Industries  Ltd.,  A" .  ,  . , , 

Do..  B-  . 

Dft..  pref  . .  , , . 

C an.  Ingcrsnll-Rand  . . . 

f‘an.  inveetnrs  . . . 

Can.  Tube  Steel,  pref  . 


Bid 

20 


Aaaoeiated  Tel.  Tel  . .  A 

Brauharntiis  Power  .  fi 

Hell  Tcl  f.f  ('anada .  s 

B.  C  Power  . i 

B.  C  Telephone . 4 

Calgary  Power  . [‘[I]  S 

20  Pnwer  .  .  .A 

4  t'an.  N’orthern  Power  .A 

m  I  Canadian  Light  A-  Pwr.  New) .  .A 

'  f'edars  Rapids  Mfg.  A-  Pwr  . 

Ttom.  (ta?  Elect  . 

I>ornininn  Telegraph  A..  . . 

East  Kootenay . 

(iatincau  Power  . . 

'  Gatineau  Power  . 

.  Great  Lakes  Power  . 

fiH  Hydro-Eler..  Rf*nd  ^  Sh . 

-41..  i  lot.  Hvdro  Electric  ,  . . 


6D 


MV 

.\o 

M.N 


0 

CNL 


Maturity 

Ma”  I.  in.-. 
April  L  l'‘7:i 
t. 

1.  nfio 
1.  i:>Ki 
1.  ntirl 
I.  I'htii 


Mav 

Mar. 

.Tune 

May 

Julv 


]2^ 

(fin 


I.  r 


in 


stock 

Acama  Sugar  . 

Asbestos 

Muminjum  Md .... 

Drt..  prrf  . 

Bathurst  B‘ . 

Bcath  Cn..  A’’.  ... 
Rcauharnois 
Bclding.CortirrlH 
T>n  ,  pref 

B.  c.  Packers 

Bright  Cn..  T.  G. .  . 

I  In.,  prrf  .  . 

Bulnln  Gold 
Calgary  Power,  pref 
f'an.  A-  Dorn.  Sugar. 
Can  Bud  Breweries 
(’anada  Malting 


Week  ending  May  23.  1988- 
Prev.  High  T/ow  Price 
Close  Change 


fiOl  . 
H9U 
•lift 
.9 
2 

•]09 

Ift.9 

12 

•^Va 

pn 

27k 


R«f 

ik 


m 


+  H 


~  H 


.'-■It*,  Bid 
’,386  "Z 


fan  Ttih,  6-  Stw>l.  2nd.  prnf. 

_ipsg_  _  f urrant 
High  Low  Idv.  R»tr 


w  «41»  47 


«  —  90 


80 


17  Vi  _  li 


18'i 

84', 


I'l 


1623 
628 
.56  5 


.521, 


8’4 

im 

4’i 


2H 


ik  -h  W 


131^  .311  . 


14’.  1  ■) 


124^ 


3.5  V4 

1*54 


6'^  61, 


3.1 

110 

n 

I  Hi 
148 
68'.^ 
4 

*78 

22 '4 

"O'l 

20 

13.5 

2 ‘-5 

?.'4 


ISO 

mu 

1.354 

105 

63 


'6’4 

26  S 


44*4 


115< 

m.5 


-  lU 


32 


a 

. 

Canada  Paving,  pref.  . 

*H> 

241} 

20 

AOc 

('an  A  Incgar?  . 

1.5'.} 

24'} 

14 

ftOr 

(  an  Starch 

a 

21’, 

16 

SI  33 

Df»..  pref  .  . 

79 

18', 

I4*t 

Jl  33 

(‘an  TnduptHe?  "B".  ,  , 

178 

l.ftVj 

6'« 

Int 

I)o  ,  pref  .  . 

IR3L} 

6 

3 

(  an.  Int.  Inv.  Tfu?t  , 

1 

41 

SO 

ft’T 

Dn.,  pref  . 

*9.ft 

12 

4  >4 

("anadien  Light  . 

14'i 

1  t:- 

SI 

16 

( 'anadian  Marconi 

lO'-i 

ftl^ 

Cep.  Nor.  Pow..  pref.  . 

100 

Rft 

7ft 

f  HP  r  A  P  Inv 

1  ro 

K  G 

ft 

I  to,,  prrf  . 

t) 

70 

45 

( ‘an  \  'ckcr? . 

1" 

72  ''t 

52 

J2  .53 

1  to.,  prr  f  ,  , 

84 

•ftft 

.514 

12  .53 

(  atelh  V  f'nd  Prod . 

8«  ~ 

2'  a 

Do  .  prrf 

R 

V'ft 

20 

*’itv  (ia?  <A-  Electric.  . 

2ft4- 

Zlij 

Ip*. 

(‘fine  Sand  Gr  .  pref 

70 

to? 

7c 

( 'laude  Nrnn 

1  ftc 

a 

4 

Com  Al‘v*h.*l 

I  25 

«’* 

1  n*  .  pFrf 

4’} 

S4 

(  on«o1  Paiu’C  C r>rp 

ft  '  (; 

■•‘4 

27 

t?  no 

(  nn«nl  T're'j:!  Ltd  A 

15'l 

8*, 

■’^1 

Corr.  Paiicr  Bov.  prrf 

98 

1 .  fto 

1  00 

(  rnwn  Gom.  Till 

*2 '  ' 

ftO 

A 

( 'rlt if  K  n’ttinc 

\\ 

171, 

1.3’. 

$1  00 

Dh’ id  *v  Frrrr  A".  . 

8  I  7 

20 

Do.  B' 

•no.* 

I  >rhnvj;Hnd  Aircraft 

11 

t-2 

7'  >■ 

Dll.,  prrf 

13 

A’.» 

Di.xhrr  .<te»-l . 

14’, 

til. 

62 '7,- 

•9  1  >41.,  prrf 

•tO'*, 

A 

fi'** 

1 'om  Engineering  ... 

28 

43 

$.8  OOb 

Dom  Gilfloth 

•JO 

12  ft 

I  I'lnnai  onH  Pai*rr  A"' 

I'i 

13', 

1ft 

•ftOr '  b 

1  >n  .  B  ' 

1? 

np„ 

21 '» 

Jl  53t. 

I  »oni  I'd'o*  *1  A  Strel, 

81 

2  0 1  ■„ 

Tn» 

Im.  ,,rrf 

101 

102' 3 

99 

i\''r 

l.Rpt  Korifena*'.  pref 

10 

70  1 

tl  -Ob 

Lnc*!  1  •ftTica.  prrf 

4 

2 '» 

24 

Jl  .•.()(, 

Lurupia'i  Lh’Ctric  A’, 
h'lrpt  Aircraft 

r* 

\? ' , 

87 

•T2  331 

t'Rirrli'bj  Aircraft  .... 

6’, 

0  I  J 

4'i 

For.  l’.„  :>r . 

13.- 

7fi 

ftA 

A 

h  rH*irr  (  ftiv  ■« 

1  •' 

D4 

n 

I  lo  .  3  i*t.  tni?t 

tv 

»4 

74 

Freiman'o  Ltd  .  prrf 

87 

8’5 

,ft 

Hil|r-f  ?t  CfiilerifJi  .  ,  . 

1  on 

.ft  Or 

1  in..  nfF^f 

Hmiey  !  leri’ ,  ... 

8* 

.8? 

Jl  75 

43r 

16t. 

120 


mu 

lOlJ 

105 


•5 '4 


'4 


•f  54 


2-1 '4 
215. 


13'4 

18 


A 

.18  on 


II  OOh 
$1  not, 


314  +’iw: 


8’s 

41 


3’4 

A 


29Vj 

AOk 


9k 


+  H 
—  *  k 

»  a; 


.  .  s 

IS 

91* 

•Or 

I.  >  *,  .lolm  r.  A-  P 

133  , 

9  V 

8 

I,  '"u’.phi^e  Pulp 

SliS  5 

8A4 

2H 

Mar’f'm**  F'^!  At  8  cl 

4  . 

ftOc 

Do.,  p-rf 

*18  . 

2’^ 

Mnichet* 

10 

A 

8 

1  n  ,  ppcf  , 

700  .. 

■k 

M^rcurv  AIiU*».  .  . 

Oflt.  ,  ^ 

ftO 

28 

I'3..  pr(f 

ia 

ixH 

+‘i" 

*  *99 

27 

CP 

V’* 

Ffio 

74 

74 

RO 

1 5 

fll’^ 

81 

—  1 

108 

li 

•m 

. . ... 

•.  •  * . 

•N.. 

•• 

•>«  * , 

• , 

— 

1  O.s 

1  0(> 

'7S0 

10A 

10ft 

10 

7V 

HI 

fi 

A 

‘2  ' 

|7R 

8ft 

84 

20 

-t-'u 

2 -ft 

.80.- 

SO 

1  2.5 

1  to 

—  I,5r 

17ft 

4'$ 

'’4 

-  *1 

10 

8A48 

1  AO 

t  AO 

1.5f 

80 

12 

10 

4-  'l  ’ 

10  ft 

21 

21 

-2  ■ 

404 

4'  ‘3 

4 

-  k 

2R8 

H 

.'53  H 

+  ’9 

4RO 

8 

a 

-t-'h 

»»' 

ft 

-  •» 

228.x 

10«- 

2ft 

14 

'2 

1  ft 

1M^ 

I4'i 

k-ftc 

. . .. 

m  n 


2H  .. 


4  k 

I3.S 

14 

f; 

fto 


7S 

2k 

I9U, 

9 

Sk 


•m. 

B71,j 

88I3 

ft^T 

74 

RPlJ 

$1  ROb 

3 

ftU 

AOc 

36 

28 

SI  fto 

14 

\fiH 

171^ 

13 

$1  2rt 

6 

6», 

ft 

135 

137 

lO.ft 

7*% 

• 

232 

179 

$7  00 

160 
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let  your  business  run  on 
momentum,  an(J  momen¬ 
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ward  a  dead  stop. 


THE  FINANCIAL 


MARKETS  SAG  ON 
SMALL  TURNOVER 
FOR  PAST  WEEK 

Continued  Business  Uncertainty  . 
and  European  Developments  j 
Are  Chief  Factors  ! 

_  _  I 

COMMODITIES  DECLINE  * 


Heard  in  the  MONTREAL  STOCK  j  In  Number  DurinR  1937  mciniiKfi  CAitncu 

Board  Room  EXCHANGE  YEAR  $4.51  SHARE  ON 

— — - SHOWED  PROFIT  ^  i  SMALLER  OUTPUT 

P  OINTIVG  out  in  their  current  MJd- I  1  11 VI  1 1  i  m^rease  of  11. S  per  ren»  f.vrr  the!  VlfinVLliill  V  V  1 1  V  I 

■"  eek  Revipw  that  the  reduction  |  .  .  — \ -  preceding  yeai',  when  the  f.anie  mini  — _ - 

in  puhlic-her.  ■  stocks  of  newsprint '  Retiring  Chairman  at  Annual  I  her  of  chains  operated  til  store?  Compares  With  $4.46  in  the 


MONTREAL.  MAY  27,  1938 


In  Number  During  1937  McIntyre  earned  ; 

Ottawa  —  There  were  14  variety*  Cl  CUADp  ftW 

ore  chains  in  Canada  during  IPST  yt.Vl  Ull nil Ll  Vll  i 
Ith  43:  stores  and  ?4fi.3:3.40o|  CMATirn  AIITnilT 

lee.  the  latter  amount  showing  an  |  jIHALLtK  UU  1 1  U  1 


i  Ottawa  —  There  were  14  variety 
!  store  chains  in  Canada  during  li’37 
I  with  437  stores  .and  ?4f'.333.400 
'  sales,  the  latter  amount  showing  an 
i  increase  of  11.S  per  rent  toer  the 
preceding  year,  when  the  t.anie  mini 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


during  April  was  disappointing. 
I  tones  Reward  4;  (  o..  members  of  the 
I  .Montre.il  Stock  Exchange,  state  that 
■  to  reduce,  publishers’  storks  to  nor- 
.  mal  a  further  33.'i,0t''t  tons  redtietion 


Meeting  Reviews  Develop-  salt’s  of  $541.lL':.lf>n  .^though 

ments  of  Past  Year  f  portion  of  this  tnerease  m  ;Utiiuali 

'  turnover  is  accounted  for  hy  t.he  ad*. 
A  ictrc  A  t  f m I  i  diLion  of  stores  or  units,  tlierc  ■ 

F*t^AISES  AUDIT  SYSTEM  |  3lg„  tiwrcase  in  the  average' 

^  sale,s  per  .store  from  J 1114, non  m  lOStii 
A  small  surplus  from  operation  of  ,0  ,iito<i.s(w  in  1337.  a  gain  of  ap 

e  assoelatlon  during  the  past  vear  i  proxiraately  3  per  rent  In  l't3<f, 


Tf'i*'  -  a’  1  necessary  •  ;  sales  per  si 

"■"  liilP  there  was  a.  5  thousand  ton  A  small  surplus  from  operation  of  ,0  ,1:103.80(1  m  loo..  a  tam  01  ,i,. 

uiiooh  101  Dusiness  in  the  tnited  j  reduction  in  manufacturers'  stocks  'he  assoelation  during  the  past  vear  i  proximatelv  .3  per  rent  In  l't30  Toronto  -  McIntyre  Porcupine 

. -ares.  re\n,n  of  tension  in  Europe,'  in  April,"  the  Review  coufiniies,  Improvement  in  working  ca- ;  there  were  IS  chains  with  337  stores'  Mines.  Ltd,  in  Hie  year  ended  March 

•  Cl  -  political  situation  I  ‘  tberc  has  been  widespread  experts-  wpre  reported  bv  T^td  Col.  ,T  E.  and  saler.  The  index  of  had  net  profit  of  $3.o'>r.- 

lu  i- zerno-t'lov;jkia.  and  a  continued  [  rion  that  'Aith  the  opening  of  navi-  McKenna,  retiring  chairman  of  ibc ;  variety  chain  sales,  which  durinc  to  J4  51  a  share  on  the 

recession  m  commodity  prices,  the  i  cation  the  nia.niifarturers'  supply  of  Montreal  Stock  Exchange  at  the  an-  iho  years  1331  to  193fi  inclusive  was  "38. non  sliares  outstanding,  after  pro- 

stock  mirkrts  drifted  lower  during  paper  would  be  drastically  reduced  nual  meeting  below  the  13.30  leveE  was  17.fi  points  '  charges.  This  com- 

wJ^v  (^'JMstlc.s.  therefore,  should  in  his  address  to  members  of  the  higher  in  1337  than'  in  1330.  :  Paces  with  net  of  ?3.rifi0,37:.  or  ,|4  4fi 


Preceding  Fiscal 
Period 

COST  trendIupward 

Toronto  Bureau  The  Finincial  Time* 

Toronto  --  McIntyre  Porcupine 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


the  past  week  Trading  during  the  i  May  statistic.^,  therefore,  should  In  his  address  to  memt 

'  Mlow  a  marked  improvement  Kail-  exchange,  Mr  McKenna  stressed  the 
Rv'f.  nici  1  .  1  excess  stock?  in  May  rnlxed  trend  prevailing  during  the 

Ba.^e  met,il  and  -rtheat  prices  de-  would  be  an  extremely  di.sturbing  re-  past  vrar.  whirti  started 

rimed  during  the  week,  export  rop-  flection  ,if  the  b.istr  position  of  the  clous  fashion  md  rontin 

per  m  New  York  reaching  -he  y  ,  indu.=try.  f'  nrilv  for  ti  e  V 


live  was  '38.000  sliares  outstanding,  after  pro- 
fi  points  vision  for  ail  charges.  This  com- 


cent  mark  witli  s.ilrs  i^oniewii.ii 
er  than  that  level 


past  year,  wpicii  started  in  auspi¬ 
cious  fashion  and  continued  satis¬ 
factorily  for  the  first  six  months. 


hand  should  normal]'  amount  to 


newsprint  on  ^jnee  when  there  has  been  ,a  taper- 


Steel  inght  production  declined  3  about  .a77  thousand  tons  at  tliis  time 
rniats  during  tlie  week  to  38  per  .if  year  The  latest  figures  r-bo'v 


cent  of  capacitv  .and  the 


■f  ’  gregate  stocks  of  877  tliousan'i  tons 


scrap  at  Pittshiirg  sh.ided  a  fiirllier  In  the  fir.'t  four  months  the  redtic- 
recession  .Advice.-,  fn  ni  New  York  tion  has  averaged  33  thnu-.aud  ton,. 


stated  that  it  wtas  a  foregone  con-  monthly  with  .April  showing  a  reduc- 
f lusion  that  automobile  comp.iiiies  tion  of  43  thou.-.aud  ion.= 
would  press  for  lower  steel  prices  ... 

f"  on  Consolidated  fr 

1333  models  are  placid  during  the 

summer,  and  th:it  eh.iiite.-  ,n.  thev  Commenting  on  the  di 
will  get  them.  aUnc  profit  ot  I'on.-olii 


1333  models  are  placid  during  the  t  onsolidated  1  ress  With  respeet  to  the  financial  con-  TO  TOT  AL  5 100,000, OUO ,  j  4.5,0  a  year  ago  Nonoperating 

summer,  and  th:it  ehaiite.-  ,n.  thev  Commenting  on  the  drop  m  epp-.  dition  of  the  exchange  «  o1.  McKen  |  -  '  rc'enue  «as  higher  at  ,tifi35.44l  eom- 

will  get  them.  aUnc  profit  o,  I'on.-olidated  FrciS.  n.i  stitcd;  "The  dues  .and  cleariing^  fonst ruction  and  building  mate-  pa,pj  t44S.fi7,i  yviule  the  com 

Estimated  autnniohile  iiroduction  T'd  .  to  il'ifi.733  in  the  'ear  ended  'touse  assessmients  have  been  sufft-  rials  companies  appear  likely  to  panv  distributed  *1.335.(111(1  m  dt'i- 
in  the  T' is  for  1338  j.=  ret  .it  3  Gdi.-  Ma’  eii  31.  1038,  from  81fi7.3fi1  m  the  eient  to  cover  the  cost  of  f'PPt'Tions  '  from  proposed  governmental  I  dendr,  during  the  vear.  earned  sur- 

f'On  units,  ot  a  little  ove.  45  per  prci  eding  veai  and  the  resiil'ant  de-  Mf'’’'  "'tf'e  offs,  lea'dng  |  plus  'vas  increased  from  *1  1,537,173 

cent  of  1337  outnut  of  .yr't.ynri  „,iit-  ‘'in<  u  net  profit  m  rl  3ii  per  ,-hare  a  -null  surplus  Contrarv  to  general  ,  *^'J’*^°'^Mure,  pro  ided  .t  n  the,  *,2.145.858  at  Marrh  31,  13.38 


ing  off  “A  huge  voluirie  of  cash  re- 
.^erves  ha.  .acrumulated  in  hanks 
and  savings  institutions,  but  invest¬ 
ors  and  sprculainr.s  appear  to  have 
1o.-t  confideuee.  wtih  the  resuU  that 
fund.-  remain  idle  Naturally  this  af¬ 
fect..  the  volume  of  ijansactlon.s  on  | 
the  Exchange."  stated  <~ol.  McKen- i 


Commenting  on  the  drop  in  opp-. 
aUng  profit  o,  I'on.-olidated  FrciS. 
I'd.  to  51 5fi.733  in  tiie  'par  rnded 


higher  in  1337  than  in  1330.  ■  Paces  with  net  of  ?,3.5fi0,373.  or  ,54  4fi 

_  _  :  a  share  in  the  previou.".  year  and 

BENEFITS  FROM 

UiilllilllU  I  IlVlfl  I  Npf  bullion  rccoverv  of  $7,3fi3.8Sfi 

A  Y  117ADYC  '  compares  with  $8.inn,fi36  last  yeai 

rrllrKAI  WlIKK^  :  Gross  value  of  pciduet ion  since  eom 

I  Ul/Ulinu  TWIll&U  I  raeneement  of  milling  in  1312  totals 

DiiiTninir  rDAiiD' f’’""’  'p.''M.bfi3  tons 

0M|J[^|J|P|y  UltUUl  ^  'Clillcil  with  recovery  of  .58,3.3  I'or 
•  on.  'total  operating  cost?  for  Hie 

- .  .past  year  amount?  to  .54,318.538.  or 

Expenaihires  Provided  for  m  .54  S4  per  ton,  against  .54.(135.1503.  or 
El&timates  Should  Offset  De-  54.fi7  a  ton  in  Hie  pre'  iou?  year 
ClinintT  Construction  Trend  I  '^'7" 

I  from  K’08.SS7  to  ululp  tnx  . 

Tr^T/NTAi  emn  nnnnnnv  pi'ovision  at  .51530.3015  droi'ped  from 
TO  TOTAL  $100,000,000,  j  .51554.510  a  vear  ago  Non-oppratinc 

-  I  ppxpnup  was  highpf  at  , 5035. 441  eom- 

fonst ruction  and  buHding  mate-  pa,.pj  t44S,fi7,,  while  Hie  com 


'“onst ruction  and  tmitding  mate- 


rent  of  1337  OUTPUT  of  5.1'' 15, '■17 4  unit.'  elinc  t 
and  pvaeHy  li.-ilf  .if  ihtr,  production  *_'0 
of  4  (50*5. 374  uiib..-.  t1  4'i  11 

For  the  fir.-i  1  months  of  this  year  -''O'’’'" 
record  of  automobile  ,iud  .-feel  pro- ,  •''  t'*';  ■ 
duction  in  t'.iu  ida  us  in  direct  var-  (idor.- 
iance  wnh  tVin  m  the  I'nPed  Su'e.?..  .'-'^es  •. 
Production  01  lU'omrlh^le^  her®  from  e"m!Og 


eliiii  n  net  profit  to  51  30  ppv  ,-h.ne  -i  -null  surplus  Contrarv  to  cpoeral  provided  for  in  the 

on  tiu  .'(iinnion  i:  cnnip.ired  wi'b  epmion  'he  exchange  has  no  other  7'*^*^'*’,™**'^*'* I  estimate?  brought 
8,  4'i  in  the  prev'ou.-i  lear  M  R  -oiirco  of  revenue,  e.x'cept  a  small  down  in  Par  lament  during  tae  pa-.t 
.gut'.in  pre-Ment  of  the  compani,  amount  from  listing  fees,  than  that  The  federal  public  works  pro- , 

,-t.itC;  ill  It  tbu-  o  tpj  re.-iilt  of  ih’-i'p  raised  from  it?  members  The  work-  1  experted  to  o  fspt,  at  least  , 


gram  is  exnerted  to  offset,  at  least 


to  $12,145,858  at  Marrh  31,  13.38  : 

•'apital  surplu?  i.n  shown  ,af  .$34.3,-, 
313.  ' 

Financial  position  show-...  improve-  ^ 
raent  w  ith  current  assets  at  Marrh  | 


III  iner,  ,..ing  pres.-ure  of  ipi:  oapital  position  has  been  |  31,  1338  totalling  516, <184.38 

. _ :  ,  _  _ -J  _ _ ■  have  been  In  evidence  late!'  Public  . _ ''...up  .i  ,  .-,.,1 


Tanuar'-  to  Apr;!  totalled  63.311  imit?  '  ''  ’  '■■’ecr  01  me  '-or 

—car?  and  triirk.-— acam.st  81,373  m  'be  '  npcd  S'ate.. 

unit.?  for  the  .s.ame  pe-iod  of  1^*37  fedm  in:  .idve-tiMnr  lineage;  and 
a  de-linr  of  if.  per  cent..  Produc-  ‘*^''7,.  -'mpfHH-u  "'Yh  ''ana- 
lion  for  April,  at  t8.8ia  umt?,  was  d'-3n  Pubh;he-..  of  the  Canadian 
13  per  cent  greater  than  'h.it  for  Br'’adca.-ting  '  orp  ,  which  is  soliCK- 
Alarrh  of  thi.-  year  and  M  per  cent  't:  fommercia  ".ivertismg 

in  excess  of  tJrc  April  1237  output  of  7,' 

unit*  ^  upturn  in  ^^.'irninErs  nf 

"  Meet  Output  Here  Holds  I  p  'He  corapau'  "-hich  wtic  made  man'- 

_  -  .  *  *  fc^t  ID  r>iir  lact  fiD.ynrial  ronrwt 


io-ju  Pubtii'ri^lonA  f*'**'^' 
iniih  of  (iurN 

of  thf  '“U^ 

in  ^br  *  DPri 


^trpnirthF'ne'l 


"’Tieratine 


nense;  'ha'  c  not  varied  much'  from  ,  .V\ 

the-  pre'-iou?  '-ear*'  I  tnrludtng  the  513,. 31..'4,  m  the  sup 


IiuprovpiiteTits  Tn  Operatinp 

The  retiring  rhairtnan  also  dealt 


w-orks  expenditures  tn  all  provinces.  |  ^ 

including  the  513.7,31.548  in  the  sup- !  ^””7"  ''"T' 

Plementary  and  512.397.(53.8  in  'he 


m  redm  ing' Vdve^i.mr  lineage;  and  ThV  retiring  chairman  also  dealt  maip  estimates  w,n  aggregate  536.- 
,31  active  ."mpcifiou  with  ''ana-  with  the  '-arious  'mprnvements  ef-  ''ork-prod.icine  ex- 

dian  publKhf  .-  of  the  C  anad;.an  fected  within  the  exchange  in  course  "s 

Brnadca.-ting  ''orp  ,  which  is  solicit-  of  the  par'  '-ear  The 'rairrophonc  "-h'fh  wtll  he  ,n  addition  to 

mg  commercial  adverrismg  loud  speaker  system  installed  tn  the  '  "'”'‘7  Prf"7'f’n  tn  Hie  mam  esf,m- 


(.31  active  conipc' i'iou  with  ''ana-  with  'he  various  improvements  ef- 
dian  publi;he-  .-  of  the  Canadian  fected  within  the  exchange  in  course 
Broadca.-ting  ''orp  which  is  solicit-  of  the  par'  vear  The  microphone 
mg  commercial  jdverTismg  loudspeaker  system  installed  in  the’ 


pro'ision  in  Hie  main  esfim- 


ste.rd  production  in  the  Dominion 
for  the  first  4  months  of  this  year 
show-ed  a  decline  of  nnl'-  .5  7  per  i  eu' 
as  compared  w-ith  the  same  period 
of  1^37,  while  pig  iron  output  for 
the  .-am?  pern'd  ac'ually  sho'vod  a 
slight  increase 

According  to  the  Bank  of  .'lont- 
reaJ  business  summary,  current  lev¬ 
el  of  busmess  in  C  -inada  is  only  about 
,8  per  cent  below  'hat  w-lnch  pre¬ 
vailed  at  this  time  las,  '"car  The 
cifert,  the  summary  -pom's  out.  has 
been  mos'lv  felt  m  genera!  commer- 
f;a!  ac'i'otv  and  mdustne:  Imme¬ 
diately  dependen'  thereon. 

■A  O  D't'v.oon  presiden'  of  I'ana- 
.'lian  Co'fons.  m  addres.eing  sh-arc- 
holders  -t  'he  annua!  meeting  of 
tba'  companv.  expre;-.-ed  'he  belief 


Mr  Su'fon  .-ta-ee  "X\>  had  hoped  'rading  momV  he  e'a'ed.  provided  itf's  amounting  'o  alumat  an  cquaJ 
a'  'he  upturn  m  'he  earnings  of  -instantaneous  quotatjons  not  only  u  ‘'7*' ’  hwe  expenditures 

Hic  corapan'"-hirh  w  ere  made  man'-  to  the  board  operators  bu'  also  to  7  '  oad-buildmg,  giade- 

fest  m  our  last  financial  report  the  tickers,  resulting  in  the  fastest 

would  have  contmued  Notwith-  quotation  service  on  'he  contiaen'."  ^ .rtakinx.-.  huf  int  lirded  'nil  be  pi o- 

standmg  the  reduction  shown,  how-  .-0^^  audi'  svstem  ha-  proved  its  agemeni 

ever,  "  is  our  belief  'ha'  'he  rcces  wor'h,"  Pol  McKenna  said,  "for  in  ''  low-rental  housing. 

■Sion  in  business  is  of  a  'emporar'  =;p!tp  of  :.udden  and  precipitous  de-  v-  ,"’^’1  ''7'"““*^“'*^,' 

character  and  'hat  .'anadian  busi-  river,  in  the  seruritv  markets,  'he 

ne.-.-  w-ill  be  favored  with  .a  re:-ump-  f  no--t',.-m  of  our  member  I'nt.I  a  detaile_d  pro- 


ing  capital  at  514.383.(136,  against 
51,3,113,7113  at  (he  end  of  the  previous 
'•ear  '  a.sh  on  hand  is  higher  at 
5553.131.  wliile  value  of  marketable 
serurities  show-.s  sttb;-tantia!  inrrease. 
with  bonds  and  seruritie;;  r.arried  a' 
511,353.353.  against  513.71 5. 'Hi 
Shares  and  ad'aucer-  to  other  mining 
companies  is  shown  at  5333.336  Re-  i 
ser'c  for  depreriatinn  and  depletion 
no"  totals  58. 30(1. 734,  as  cumpared 


Notice  Ip  hereby  given  that 
a  Di'ldend  of  TWO  PER 
('ENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
tie  payable 

SATERDAY,  THE  SECOND 
DAY  OF  lELY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  da'  of  .lune  1338. 

By  urdee  of  the  Board. 
M’ALTER  F.  WATKINS. 

Secretary 

Toronto,  May  istli.  Ii38 


9  dominion 
tlTextile  Co. 

limitcfi 

Notice  of  Proferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Threr 
Quarters  per  cent  (\H%)  has 
been  declared  on  the  Preferred  Stock 
of  DOMINION  TEXTILE  COM 
PANY,  Limited,  for  the  quarter  ending 
30th  June.  1938,  payable  15th  July 
1938  to  shareholders  of  record  30th 
June.  1938 

Bv  order  of  the  Board. 

L  P  W^BSTKR 

Secretary 

Montreal.  Mav  18th,  1938. 


Jiomtnton 
dPextite  Co. 


Il'l  a.<4U  I  L  I’.rua  I.  r  U  V  V  it  1  <3  LUX  LJ4  ..|  —  —  o  mrst 

.  J  ,  .  ,  ,  with  $1.1  <8.(81  a  'Car  ago 

••-cost  and  low-rental  housing.'  "  ti'  < 


in  conformance  w  ith  reenmmeuda- 


charae'er  and  that  ''anadtan  bur 
ne.-.-  "ull  be  favored  with  -a  rei-umi 
tion  of  the  advance  in  the  .-tu’umn 
*  H  H- 
Genera!  Steel  Wares 
According  to  President  i  '7  New 


(in-encial  positi.ort  of  nur  member 
firm?  has  remained  unshaken" 


gram  is  announced,  no  exact  figures 
or  cxpenditurcB  for  the  contetnplat- 


f  onipuristtD  of  Kp<.iiI1s 

■I.  P  Biekeli,  presideut.  states  that 
a  comparison  of  the  year'.'  results 
with  fJiosp  of  several  'ear?  preced¬ 
ing.  rsho'vs  little  variation  from  per- 


McKenna  also  paid  tribute  to  program  are  available,  but  some  >od  to  period,  and  emphasise.?  'he 


thp  officials  of  tjic  federal,  provin¬ 
cial  and  municipal  governments 
with  "bom  be  had  been  in  eoniaet 


man  recent  sale?  of  General  .‘^'eel  hu'-’.n:  the  'ear.  and  urged  upon  'he 


estimates  are  around  $iftn.nnq.Anq. 

To  surh  companies  as  <  anada  Ce¬ 
ment  I  n..  Building  Products.  Doml- 


fart  that  a  coasiderahle  degree  of 
.stability  has  been  ineorporaied  into 
and  maintained  in  the  ronduet  of 


LimitrS 

■A'offc*  of  Common  Stock  Dividend 

A  DIVIDEND  of  One  DoU*r  and 
Twenty  five  '•enH  ($1  25)  per 
ihar**.  has  been  declared  on  the  Com 
mon  Stock  of  DOMINION  TEXTILE 
COMPANY.  Limited,  for  the  quarter 
endme  30th  J’lne.  1938.  payable 
2nd  July,  1938.  to  shareholders  of 
record  15th  June.  1938. 

Bv  order  of  the  Board, 

L.  P.  WEBSTER. 

Serretarv. 

Montreal.  Mtv  tSth.  1938 


Y  ares  have  shown  improvement  nieniFpi- .  the  necessity  of  co-operat-  .  -  .  .  , 

V'..-  .V,.,  f,--.  1-  a,,--  M  ...  .  raiinin  ve  k.  . i  i  i. .  i'  companies,  the  government  expendi- 

For  the  fir.-t  1.  da',  of  '.d'  lie  le-  m  ith  th®  Berurttie:-  Frauds  De-  .ui..  ....n  u„ 

port*,  tiidt  na\p  nctiri'  cnii^ilPcJ  n^rtnimT  rif  ♦hr  nrovftirr.  whirh.  hf*  1  .  .  •  i_ 

rhope  of  the  cot  re:-poDd!Uz  period  of  ,,,  r\nmz  Vey  niurli  to  protect  the 

T'37.  tnves.or  acaiiist  the  secuntv  rark  Monthly  Ileelmes  This  I  ear 

Sales  in  the  first  four  months,  rteer  r.,a.test  figures  on  construction  con- 


Bridgp,  as  weli  as  the  steel  *!'('  <'onipan'  ?  operation; 


Sales  in  the  first  four  m<'nths. 
w'hile  showing  an  increase  of  Ic','': 
over  'he  like  period  of  PtCfi.  "-ere 


inves'or  a  cams'  the 
e'eer 


rna'  the  “exceptionaliv  bad  condi-  .jow-'n  ISis'^F  in'compari'son  "I'h  the 


'ions  in  '.he  V  S  are  hound  'o  be  re¬ 
flected  in  'hi?  coun'rv  He  believed 
l>c.\vcv<-r,  'hr;'  the  finii  6  mon'h;--  of 
'he  var  wouM  show-  .an  impro'c- 
mp,ni 

The  Ijondon  S'ork  .\Iarket  con- 


New  York  Exchange  at 


companies,  'he  goverruuen'  expend!-  !*i*8  costs  continued  Htcti  upward 
'urcs  'his  year  wiil  be  an  important  'rend,  with  reroverx  per  ton  sliow- 
eleiueni  in  inamtainiug  busine.'-?.  c  slight  drop  The  amount  of 

Monthly  I.eelines  This  Vear  depreeia.ton  nrows  smaller  each  year 

and  this  \vitb  mrrraspn  non-opprat 
liiitest  figures  on  construction  COD-  earnings,  rrtmltefl  in  a  profit 

tract  awards  in  (  anada.  those  for  liomewhat  cre.ater  titan  that  realised 


.April,  showed  awards  at  5i j.fiiifi.nno 
an  inrrease  of  44  30  over  Marrh  hut 


same  four  months  in  l''3T. 

¥  ¥ 

Nof.anda  Mines 

Interest,  u  keen  tn  'he,  for*b.(.  oming 
directors'  meeting  of  Vor.-tud-i  Mines 


.35  Per  Cent.  Capacity  decline  in  value  of  ,37.50  from  .April. 


a  year  earlier. 

Development  w-ork  on  the  lower 
levels  Ihroiich  .No,  13  internal  shaft 


133(.  The  Marrh  decline  from  last,  ronitnue.s  to  he  satisfactory.  R.  I 
year  was  ...i.CCf  and  in  l  ehruary  pnnis.  general  manacet,  sijiies.  l.it- 
34.30.  these  derlinos  wiping  out  ,,p  -,nping  has  been  dour  nu  these 


SURVEY  SEES  GOOD 
OUTLOOK  FOR  C.P.R. 

Crain  Prospects  Important  Fac¬ 
tor  and  Oil  Developmenl.s  in 
Turner  Valley 


fin'ied  d'jll  -ind  irre-ul'ir  and  did  not  ^td  at  "hich  dividend  on  the  com- 


react  .'It  .all  vioienHv  'n  the  new  cri 


sr<v-k  for  the  first  half  of  thi'- 


'  x;p„,  ■'*nvk  ~  Transactions  in  ".'  CO  and  in  l  ehruary  [.mnis,  general  manacet,  suites,  l.it- 

s'oek-.  ..n  the  New  York  .^tock  Fix-  n't '"6  4^  " 'oni v  i -'loping  has  been  done  on  these 

rhanerr  in  fhr  npriod  Tanuarv  1  fo  ^  pam  of  ,.h.4  r.  Onl>  to  h  and  it  will  hr  tinio  yet 

datp  fotal  -lichflv  over  fin  non  noo  pxfent  doen  the  derlinr  in  ,  beforp  this*?  pan  of  the  minr  is  failed 

shares  There  us  one  week  'o  go  to  'iic'cnal^pnce.s.  ,n  the  last  ^p^^t  for  any  appreciable  a.nount  of 


been  evKlrncp?  of  a  .-harkenme-off 
in  mdu.-'nal  activity  m  'Frcat  Bri- 


3  here  have  year  wil)  be  disrussed 


Hie  end  of  the  month  and  if  the 


tain,  but  probably  no  niorr-  tliaii  tributlon  fo'  'he  -ecnnd  half  of  1337 

micht  be  .'icroun'ed  for  bv  cqntrac-  ,  i.s  rxpeeted.  the  possibility  of  a  52 

'ion  in  cjApoit  busme;--  due  to  the  payment,  a  new  hi:'h  for  a  half- 

dcpreiiiori  in  the  h  i?-  ye.arly  dirhur;?ement,  i-  seen  m  S'ame 

i.'anadi.tn  ruorket  ■.  uiiii  lu.’-nover  quarters,  iv.j  the  fir:-'  half  of  19.37 
con'muinE  at  a  minunum,  held  up  Noranda  paid  8175  a  i-harr  on  it  ■ 
fair]''  -vci;  durinc  'lie  "pek,  the  stock 

equipmeu'..  .-iud  the  .aircraft  ;to(k--  A'  Hie  annual  inerting  .April  u 
runinr  .-"me  cround  The  ba  -r  me'-  President  Murdoch  intimated  'hat. 
al  re flei-tm:  .loftnc. .  in  'lie  ;<?  it  wa:-  evprctrd  roppei-  ;-hipmeijt.. 


r-  .-ebeduled  for  lune  .'rd  \n  - foe  ‘hie  month  holds,  'he 
increase  over  'he  $1  .39  a  share  riis-  f"’’  'hf  Hrs'  five  months  of 

tion  foi  the  -ecnnd  half  of  1337  I3.j8  wiil  be  .thotit  33.390,00(1  .-.hares,  j 
ppeted  the  pos--ihilirv  of  a  8"  The  averace  for  the  period  for  the 
lent,  a  new  hi:-h  for'  a  half-  P''-'’  1''  '‘'ar'-  i?  C65."34.400  share... 


building  materiai  price.s.  in  the  last  upon  for  anv  appreciable  atnnuiif  of 
few-  months,  of  7c;.,  .account  for  the  „re.  Operating  costs  are  u))  17. tc  a 
recession.  T.'iC.  of  the  gain  due  to  m- 

Building  permits  i.ssueri  111  58  ,, reused  rate  .'f  wages  and  higher 

riHes  of  ^("  anada  m  April,  also,  eommodity  prices.  Ore  reserves,  iii- 
thougb  i7._'',  hetter  tliaii  Maicb  eluding  estimated  and  broken  ore. 
were  down  20  IC-F  front  corresponding  .  27s:ii'31  inns  grading  8tn.50 

1337  month,  while  the  total  for  Hie  pp,.  ;,nr,  value  of  533.773.071 


yearly  dirhur;*ement,  is  seen  m  some  A;-c-iUming  that  as  a  base.  Hie  stock  months  of  Hie  year,  at  .$13.-  ,  arV^^-old  a"' com'p  i*red  wdib  'l  'lO'' 

F...  ,1, l,alf  -<  1',3:  "I'"*""'  wa,.  .-,11  bnlnw  .ho  f<5..r.  ’li, 

Noranda  paid  M.5  a  i-hare  on  it  -  '■aP-u'’'^- _ _  for  like  13.37  period,  at  510.634,685.  '  vi-prtl,  53S4'’.fiKtO  in  ibr  prevtou? 

sto<’k  - - : - ^ - - - - - The  decline  m  ronstruction  thm  vear  During  Hie  vear  871  joo  mn.? 

A'  the  annua!  meeting  -^P")  U  ,  ThU  need  for  huddinc  lo-  f  „^p  grading  $3  7.-,  were  treated 

President  Murdoch  intimated  'ha'.  f/l  I  nlS  ISSUC  make  up  for  work  that  ha.s  been  de- !  (^^ving  ^  ^ro-.n  value  of  $8  49.3  ’87. 

-•<?  It  wa:-  cvnrcted  ronnei-  -llinmeijt ..  _ _ _ _  fprrcH  in  recent  'par.s  Takine  into  ^  _  _ 


ferret]  in  reeent 


Taking  into 


;-ho'ved  moderate  m  the  second 


Eighteen  propcrtir.s  were  examined 


l0S:-c;  El.sewhf'’  price  Chau-'CS  hi;; 
wc-f  'no;--'  ov  Ic;-.'.  negligible  mcj 

B,  A,  Oil  Nftgofiating  for 

Cf»!qary  R.Ffiner'y  Site  5!  i 


Yo*-*"****^  Th»  Fir*(9»ic!^I  Times 

T''rxP*<i  W'htlc 

r»ir)Or\n  y-  )<■  P^Tl ' 

tn  r.ffrr:  Th^T  -NTn'T!- 

1'  IV  ^'■>r  :i 

j^rrr-  'ire  i:i  f-.'j'-T  -i  urn- 

ni‘)ri  orM*)  '"'prl.  ir  u'h.- 

fd  That  n  f'jil  had  .-uch  an  ar- 
ra.nz:'*-n‘)6-rit  un-d<=^r  ''on-id^rat-.on,  Tnv- 
partirulav  -itp  m  La-*  '  ali-a-v  r- 
ioaned  add’Mr-nal  arl\ anTac"*^  tn  crp(. 
rinQ  nf  a  plan*  a.  a  ^pur  nf  th<^  '"aD- 
adiari  Farifu-  Kaih'-;'  ruu.'  'irr(>.-:-  p 
r>frtion  ‘‘‘f  a  '■•f  th^^ 

:r  ir  '  ‘‘'Uld  ^  - 

ouifT  .-p^rviCf::-  of  '\*nrki2<^n  f'***' 

iioun-d  :~\y.  rnnn^hr-  a.nd  a  v**' yinan<'-'!it 
staff  of  .-ppror-omaiel'.  80  e-rnplovee:- 
If  ir.  also  repor'e-fi  'ha*  the.  oil  <  om- 
pajiv  hope?  to  have  the  refmer'  'n 
ae’ual  operation  h'  .T-tn  1.  E'/.n 

P  A  (-'ll  -1'  the  pr<-.sen:  ".me.  e-p. 
e-a'ss  3^1  ab:-orr'';on  nlan*  of  ro.- 
flOr,  oetp  r-j  fr  ■  apar.'-.'  Tui'ce;" 

YaPpv  h<i.  ha.-  n-’-  refiner--'  n  ''■al- 
rarv  The  ce-^r,.!--  y-,.  re-f iner-.e.- 

lejcateil  at  Cey.'f,,  Ai'oe:--.,.  ane]  -J- 
Moose  la'v,  ':?'Ka'r'r;e'v;;.n 

Ne'M-e  Lr7lx3ratory  to  Be 


higher  th-an  in  'he  firs'  'juarter  an 
incrca.srd  divniend  mlgii'  be  derlai- 
ed  in  tune  T'or  'he  fir;'  quarter  of 
tins  '■•■ar  Noranda  reported  carumgs 
of  8’  24  .)  share  again.-'  earnmg.s  of 
5!  17  a  vliarc  m  <  orre  ptinding  13,37 
quaver  Conper  output  of  the  i-emi 
panv  IS  sold  well  ,'ihead  at  pviees 
abeoe  prex-a'l  in -■  market  iexrls  tom 
panv  a!?, -I  I.'-  able  TO  ,it'-ert  opera¬ 
tion"-.  "hen  copper  price  is  ijnfavor 
alile,  to  orr  witli  a  relari'eU  h-gh 
prreen'age  of  gold  Yoi'king  eupuul 
po.-i'ion  IP  r'roii:  ameuinting  at  the 
end  eif  lap!  'ear  to  511.8,14,91.7  her 
pile  oU'!a\'r'.  of  51  7,19,1,1,,  fiiv  t.)xei 
eluring  pc,  ond  ejuartev  and  880,1. not, 
ad'ance  to  Hailnnr  .'diner,  -cme  87  . 
.-jOii.iiiio  u-  in  hand 

¥  'V 

>.  T,  Opicieius 

The  opinion;  of  'be  vanou;  .Ad'-ii- 
orv  v.ervires  and  finanri';!  commen¬ 
tator.'  bring  one  relief  .harp':  'o  the 
fore — 'ha'  Hie  niarkc  i;-  bottoming 
r.i'i'  In  'he  ma.iori'.'''  of  rarer  ho" - 
eier.  cash  i?  p'ill  looked  upon  H;  'he 
best  thing  to  hold 

xioodv's  Inves'or?  ?er'  ire  are  full'' 
con'-inced  'ha*  the  underlj-ing  bu:-i- 
ne:.-'  vuarion  !.-■  per;  iP'en'.;-  ar,'u- 
rr.u!a':nr  poten-.ai  forces  of  rev;-.-ai. 
h'^t  th-a'  •■'".n  'le.  rj-ii'e  rome  time 
>)efr!--e  these  f'rre-  take  effec  , 

4  f'rr'he;'  '■c.'-iT.nr  ne.r’od  is  -^til' 
adv;.se.d  bv  .'tani'trd  .itatisT,,-;  o-.-c? 

the  next  feu-  mon'h:  'he'-  --€e  no  e-.;.-- 
for  a.n''  riirdifirTion  of  tFe  con- 


FTeigh'  Rater-  Readjustment 
:*'ougli'  b'  V  p  .  , 

The  \ri..  Recover'  m  'he  Build¬ 
ing  Indu.str' . 

Tax  Burden  I?  Keeping  '"apita! 
Out  of  Que.bee 

Bond  Prier  Ease  Off  But  No 
General  Break 

Better  Harve-;'  on  Prairie  to 
Help  Vaneou'-pr 

Per, ltd  ot  '  ompanv  Earning?  in 

!9'.7  and  137,8 . 

Np"-'  of  Nat  (irocors.  t" ons. 

Pre;-:-  and  Other  t'onipanies 
tforld  .'"nation  did  no'  Improve 

a:'  Ipril  Pasted  . 

Reversal  IP  Busmess  T'-end 
After  Period  of  Derline  . 
Report?  on  Price  Bros  and  S'an 
dat'd  (8iep!  .  . 

Some  Queer  Ideas  About  Gold 
and  t  urrene'  .  , 

"Hint;  to  Investor;-"  for  Enquir¬ 
ing  Subscribers 

•  enirai  Bank's  Responsibility 
to  the  '  ommuDit' 

General  Tone  on  Mining  Market 
Derided!'  AVeak 

Mineral  Output  in  Ontario  Off  in 

Fir.st  Quarter  ,  . 

Trading  in  Over  the  Counter 

.3rming  Serurities . 

S’.a'is'ica!  Record  of  the  Security 
-''iarke'.-.  . 

Invertors’  Inde.* 


Beadjuptment  consideration  the  hackiOfc  of  delated  option  acquired  on  one  which 


budding.  Hie  Royal  Bank  recently 
esttmate,!  that  1337  construction  w-a  -  Bdieterre  Quebec  Mines,  m 

onl,'  half  of  what  should  be  consider.  ,j;  held  bv 

ed  a:  normal.  j  McIntyre,  there  i;.  311(1.00(1  ton:  of 

j  510  ore  indicated  o'cr  3  ft.  w  idth  to 

lie  Leaf  May  |  depth  of  n-kO  D.  a  -.haft  ha,?  hceu 

Kennet  A  Prrtfil  1  completed  to  .k.'iO  ft  and  crosscut 1 1  ng 

!\epori  rr*i.  I  1  ,  |f.vp|.. 

In  Lurrent  Year,  l-he  tn,11  was  temporarily  clo.-ed 
Continued  from  page  I)  {down  after  33.838  tons  had  hreo 

,  ,  ,,  'treated  fm  gros;;  leroverv  of  .83,.,, 

n-o  eastern  Canada  for  milling,  sufficient  power  wa;;  not  a'.-iil 

:<  quantities^  From  August, 

to  lar,  3  ,  inr  u.-ive,  .nhaft  and  cnnse,|uenHv  indinig 

"  rois.  nf  f,,s.  wheat  were  >m  .„„pppri  ,4  ,,-,no  hp  power 

7  n.ot.anada  asronipared  w  th  ^ 

>.  bus.  in  the  crop  vear  l;i.,h-  '  ,  u  . 

,  ,,,  u  ,r.-u-  -r,  companx  wdl  he  mnipleted  ah, oil 

im  1.1.111  bus  m  133,0-1336.  The,  ,,  , 

,  ,  1  M  1  'September  l.ith  when  milling  "d!  he 

to-nl  rearhed  a  peak  in  Marrh.  '  j  .1  ,,  ,  1  i.- 

u  -7,  .m,  u  _ _ _  resumed  On  Hie  Mace  iro|d  Mine;; 

in  „  -^tern  ptcpefft  drilling  IS  proceeding  fvmi 

d  milling  planus  n  easiern  P 

explore  the  ground  m  depih  of  3.000 


Maple  Leaf  May 

Report  A  Profit 


ped  in'o  eastern  Canada  for  milling 
in  lar:<  quantities  l-'roni  August. 
1337,  to  Aiarch,  13,38,  inrlu:-ive,  3. 
201.11',  'oils,  of  t'.S.  wheal  were  im 


Ha)if.a'.  N7S.  —  In  Hie  be.n-ing  of 
application?  for  bu.?  Iirenrcs  before 
the  Board  of  Public  t.itddies  -at  Yar- 
mouib.  N.S..  .Arthur  T  .Smith.  Gen 
er-al  F'reigb*  and  Passenger  Agent  of 
the  Dominion  Atlantic  Rail'v.a'.  s'ai- 


Erec^eii  At  Fdoenbridge 


SudruT'-  —  According  to.  nr,^pent 
ou'look;  'be  ronp'rucrion  p’-egra-m  v 
Falconbndse  N-cke.l  7'Iine?  for  'hi? 
:-'ear  will  be  hmi'ed  to  a  new  ’.abora- 
torv.  ,7'  an  eptim.aied  co:'  of  -abou' 
54.5.o('<'i.  and  ?eve,n  new'  ho'j:-ec  fer 
employe?  ;n  'he  tow-n?;te.  acrording 
to  Vrp-e  Cr,5j2  ceufr'il  PUperinien- 
dent 


oupIv  -<dvO'-,3ted 

Ah  thp.  triarViEt  ♦'o  r*- 

TiiB’.n  1TL  ^  of  udcIet- 

■'a^uatioji  Brook!r.:r<=-  Eronon::!^* 

\irfi  ffip-I  t^P»  inipor^rin* 

hear  iTi  mind  n  thp  major 


-u  ’.u  ri oou  rhansp  should  bf  ii!  th®  d't'<^i'*K’i] 
houi-'Oc  fer  loiiifr  tfiriii 
itrorriiug  pre?ent  nmia  ‘The.  Tr-fid- 

cUpfirinien-  iri  BarroD'y  Think?  That  thP  bur- 

dfrc  of  pro-n*  ’?  forced  b'^rk  ijp. 


B'rf  Ci.-.aia 


Bids' 

Canada 
C  ^ 

Cap  Packarti 
Can  V-ar'T'sr! 
Car  'nd  A!co 


gaged,  however,  -.n  planning  --ban-  hemoi 
g€;,  and  ’.mprovemen's  ;n  the  '-ar’.ouE  =;o'ijs 
departmentp.  for  rhe  purpose  of  s'outi 
effecting  economie:  and  better  bal-  sqvin; 
anre  in  operation?  At  the  present  Ri  ir 
time  a  force  ot  men  1:  engaged  in  ,an  r 


■  on  the  optimistic,  a'  leas' 


Co.n-  Pr*55  . 

Cons  Sand  4  G 
D-T^m.  T^f* 

Dcfn  Rubber 
Dc-  Scores 
D-om  Textile 
Dryden 


pUTf'rc  thf  ^  finrr 

fill  tn  1'  tMUktr£;r«rtlTiH 

T|in  tU'W  IvHl  ti)in  vi  hif  lt  \*,  a*' 

intri  njHT.itinTi  in  ilu  <'t.n 
•  rnft.'ifi)?  fnrlip!  in  fin  A'prn  i  n)ri 

UHIL.  h  h  .  ripr»  ;ni!i^  •  <•») 

(ilium,-’  in  the  pl;nu  •  nn^idci  .'(hlv  \i 
|n•■  .4*n‘  ’ilMrtU  r.M' ;  r,f  ih(  nrn  i  L'^^>’n£ 
•  njL'h  ’)v  mil)  v'l-nin  jirnAmnpti 
.  .  '  c-Tii  j  v  M)  _  T‘  d  <]n-r  f  T- 


dF!r,on«trat,ed  di^'^dend  ^.-vden 

?:on5-  ^d  kindrPd  dfi''#i:lopmor?Tr  ar<r' 

cToijtiv  i^Tjorf^d  ?uni''  up  bv .  1!j 

sav'irffc  That  thp  biDins  prc«\*irj^d  . 

b-i-  Th<^  la:-f  sldirr  nf  hr;ji  m^rKrt 

'an  prn\r  tryin::  ^n  Inn;:  ranzir  P:»rK-»-  T 

optimict;:  thr  div^Uibipn  prrir^fj  r»f 

rt  )njl)  in.'jrUff  To  rr;iH--tn'  ’rtfptif’  n^' ^ 


2  F  our. -da  tier.  Co  . 

3  Cir  5tee)  'i' 

*  C'/psurp 

n/estcr. 

5  Coedyear  . 

'  Howard  . 

}  !rl  Pc**'er  .  «  • 
2  !nt  Hvdrc  v  . 

2  Lcbla'*' 

A  L  5*  L  Prjwer 
7  M  Leaf  MCI  . 
7  Mex  Pnxtu^r 

1  ^T  L  H  4  P  . 

)  Ci*'ocero  , 

)f  L  ^  P.  . 

3  ^-'orandt-  .  ,  . 

T  Price  Bres  -  , 

2  btar.d  . 

3  b’.and  Steel 

3  Tra.na-Canada 
^  9  ,  'S/alker  G  &  U’ 
9  t  Wojf  Electric  .  , 


,  ported  nt,.  Canada  as  roniparerl  u  Uh 

7i  IItI.  ’  i?  K  ?'i  companx  will  be  cnnipletr 

lf)3(  ant  In. in  bus  m  ')3o»F)  jh.  Thp  ,  ,  ,  .... 

■  -i-.i  (  -AO  :  .f  1  !  Seplpmbrr  Intb  wlipri  millm 

movement  rearhed  a  peak  in  Marrh,  ,,  ^,.^re  Gc 

1338.  w>’en  544.331  bus_  we^  mtpov^ 

,  ,  cd  and  milling  planus  m  eastern  ^ 
anada  ha'^  been  beneftt.ted  W  b .  e 
thiF  (vpe  nf  custom  milling  u-  non-  ' 

i  reeuv-'ng  and  wtl!  disappear  by  next  _ 

,n  September  "lien  the  new-  Canadian  _  _  ,  7  ,  , 

*  .  crop  iron  tie  market.  ha?  .served  DU.S  I  ransportatlOll  Held 
i  to  replace  the  loss  of  export  buv  Harmful  lo  Province 

ness  and  the  Port  f  o  borne  null  o(  ,,  ,  ,  .  ,,  , 

Maple  i.€af  Milling  ir-  busy  wherea:- 

”  it  wa:  closed  down  at  'hi?  lime  lar-i  n ' .’T,"'' 

1  the  Board  of  Public  tjtihtie 

ly  ^^  '(rnp  Prospert  Ettcouraeing  ^ 

Prrvpect?  are  good  for  a  fine  crop  y-t'  reiglM  and  Passenger 
:  of  wkeat  in  western  Canada  tbir-year  Doniinion  Atlantic  Rail' 

I  and  "  1?  cu-tnmarv  that  in  year?  of  ed  'hat  bu?  'ranspoi tation  w 
big  e-np?.  the  raining  industr-  ha?  it  ”-y  ’’ev  uitere?,i?  nf 

2  bev  -  C3r=  Resumption  of  ihe  ex  ' and  Jha'  if  the  man'- 

’t  per*  'usraess  should  take  the  nla- e  y’-i.-'  ‘-f  ‘raiuppcriatin 
y  wer,  ‘all  nf  the  •pcome  pre:-entiv  nh.  b-  nu?  --nmpanie;..  were  e 

a  ta!ned''Fom  milling  U  3  "heat  nec^miv 

y  Or  Tune  1  Maple  Leaf  M’llmg  radwa-  ratea  o,-  rerluce  ra- 

1  !  wnl!  "oake  the  final  navraen'  nf  hnnd  'I'-'e. 

a.  Inter-"?’  in  clasp  A  Pharos  called  fo’’  Main;  Bc'-d,  ropre-ea* 

2  unde-  f.he  reorganizatiou  plan  ,'f  N  ^  alsn  ;-pnkc  on  the 
1:  1934  The  December  1  interest  pav.  vices  and  the  railw-iv?  po,, 

-}  I  men'  ,p  due  in  cash  a?  provided  un-  'be  inailequa'-K "f  bu.,  v- 
1 1  der  -.he  plan  and  in'eresi  due  nn  tion 
^  ban?  loans  is  due  in  ?toek  bu*  all  ~  ~ 

']  \  subsequent  interest  p.ayments  "he-  Quebec  Has  Moie  Acre, 
ti  ther  n  bonds  ov  bank  loan-  w  ii)  be  Under  Otitivation  Tl 
7'  paF’a-'ie  in  cash  Quebec  —  F'irst  repcjrt 

J I  .''o  .'tep  ha?  as  '-el  been  taken  by  ronhition;  bv  the  Quebec  As 
^lelthet  'he  bankers  of  the  bondhold-  Denartmen*  sbow-.s  increase: 


In  a  ;-;urvcy  nf  ihc  cxtstitig  pn?.i-  ""id  "1  'i 
linn  nf  and  future  outlook  for  the 
'  anadian  Pacific  Railway,  prep.jred  y'’’,  ; 

by  \\7  f.  Pitfield  A-  (n,  Lid.  nf  Mnnf- i 
real,  major  iinporl;ni(;e  i.=  attached  to 
the  belter  carly-sea;-on  pro;, pert?  fnr  „„  m 
the  w  lieal  <-rnp,  light  grain  haul- ;  !inlr)»r9  „f 
age  liaving  been  a  pritiripai  depre.s-  on  ih"  I' 
,?aul  "f  c;irn;tig?  in  rerrtit  year.?  In  r-,  dr 
thi?  (-nnupcilon.  i*  is  noted  Hi.qi  even  ri xTORii 
in  1937,  wlien  biisines.s  generally  wa.-i  | 
more  arti'  e  than  in  tile  ea  rly  ni/inths 
nf  the  year  than  in  the  la;-t  few 
month,,  the  c.'unpany  r-arut-d  .88  1^, 
of  ii.s  net  in  the  last  four  month?  M^rkeC 
witli  nnl>  37. .',''7  of  the  full  ye;ir’.?; 
grn;-  rc'orrlcd  in  that  tn-rind  j 

Ihnnhasi-  is  al;-,>  l-nd  on  the  ex-, 
tent  to  which  [iricc  ;ictinu  of  thp 
.dork  has  bc,ui  itifliienced.  through  bi.ih.  raf 
New  5'nik  listing,  by  the  .--leveip 
weakne.K?  nf  American  railway  '■*' 

stock,?,  tlmugli  the  earniup.  filigb'  '"'f  '  .1*’’ . 

Hie  Canadian  .--vsteni  r-  much  Ic;.?  '‘’O  ( 

acute.  '  equipmer 

cin  Hie  competitive  situation,  the 
.survey  point;--  out  Hial.  the  grrat.prt  ^  '' 

earning  power  in  it-  hi  torv  wa  ".  /'T 

shown  I"  lb,'  c  P  R  hetwren  I9_'fi  yib'"  (' 
and  1930.  during  the  period  of  cy  i(  pe  li 
treme  comnctition  with  Hic  govern-  m-’" 

nient  railway  't  ins  i;  tak,-ii  to  m  i  ' 

dirate  fliai  return  to  more  normal  ^ 

c,  onomic  crindition.-,  c.^ppc-jalh  in 
the  West,  should  re  rstabli.sli  s-Tti-s 
tory  raining?  for  'PR  once  again  Br-aver  l,ii 
Po?-;ihility  of  the  Turner  Valiev  r  ^ 
developing  into  a  ma  im  i-nide  oil  pm  r  o-r"'  Pap, 

during  field  i,;  also  seen  a,?  a  poten-  t~ reawnt  c 

tial  r.nijrcc  of  iraffi,'  Ihroiigh  Iran?  '''tv,  ^or 
poriatioii  of  both  ci  udc  and  finished  ]  s-rdvrai  t;, 
product  I  r,  I?”  ' 

I  rom  a  balance  shepi  r  tandpoint.j  i  ri tort  fir 
It  i.a  ohser' ed  that  the  compan.v’?  I  "ynrn  B 
controlling  intercsi  m  '  on.^oltdated  wraieJn  ? 


'  CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 

DIVIDEND  NOTICE  —  PREFERENCE 
STOCK 

I  Notice  Is  hereby  qiven  that  a  Dividend 
of  forty-four  cents  (44c>  per  share  on  the 
,  Paid  up  Preference  Stock  of  the  Company  ‘ 
for  quart'*r  endniR  lune  30th.  1938, 

ha*  been  declarei^.  payable  on  the  Mth 
;  d-iv  of  ju!v.  1958,  »o  Shareholder*  of 
recorrf  on  the  24th  dav  of  June,  1938. 

By  Order  of  the  Board. 

A  C.  BOURNE, 
Secretary, 

,  Montreal.  MdV  23rd.  1938 

GAllNETiTPOWER  COMPANY 

NOTICE  OF  DIVIDEND 
On  5%  Cumulative  Preferred  Stock 
The  Bnard  of  Directors  has  declared  a 
'  quarterU'  dividend  nf  ($1.25  a 

hare)  on  ihc  L.hnre?  of  5%  Cumulative 
Preferred  Stock  e'f  the  Company  payable 
ir*  Cfish  Inly  1938  to  holders  of  re¬ 

cord  of  -IK  h  fork  a*  the  c.loBe  of  busi- 
i  npu«  run-  I  t.  1938 

f-heques  will  hr  mailed  Stock  transfer 
1  bonkn  unll  not  clo^e 

J.  R  BINKS. 

■  Secretary. 

Ottawa,  Canada.  May  19.  1938, 

SIS'edE  GOLD  MINES 
LIMJTED 

yonrE  of  DiviDiy’D  yo.  96 

VOTirE  1.9  hprpby  given  that  divi¬ 
dend  "f  Five  Cents  f.fir)  per  share 
I'D  the  issued  Capital  Stock  of 
Si.-cnp  Gold  Mine.?,  Limited,  has  been 
derlavpil  pa'-able  on  lune  15th,  1338, 
to  ; harehnidpr."  of  record  at  the 
rlo,?c  of  bu.sine.i-:.  on  the  31st  day  of 
May.  1338  The  .stock  transfer  hooks 
of  the  Company  will  be  closed  from 
lune  Is*  to  lune  !3th.  inclu.sive,  for 
the  purpor-p,  ,jf  the  payment  of  said 
-  Dividend 

By  order  of  'he  Board. 

I  H.  E.  GREEN. 

Secretary-Treasurer. 

'  Montreal.  Afay  30th,  1338. 

i  MACASSA  MINES 

j  LIMITED 

'  (No  Personal  Liability) 

;  DIVIDEND  NO  12 

NOTICr.  13  HEREBY  GIVEN  that  a 
auarterlv  dividend  H\  F  CENTS  per 
?harr  nf  the  !*sitied  capiM!  =«ock  cf  the 
(.r*!Tipanv  um!)  b(»  '^n  lune  Mth  to 

,  frharehold*r^  of  record  ^ta*- 

The  Canadian  fu'e  oer  cent  tax  will  ba 
deducted  from  di'ridends  payable  to  non- 
j  re5'!den*’8i  of  r anada 
1  By  order  of  Ihe  Board 

L.  gSOLlAGUE. 

Se,cretary. 

Toronto.  Mav  23rd,  193* 

i  Melchers  Distilleries, 

Limited 

I  _ _ 

j  HTTIDEXP  NOTirr 

j  Prefererd  Cumulative*  Dividend  No  3 

I  NOTIi.r  .F.  hereh*-  eiven  g,  Hivi 

fi'»Td  »''f  thirtv  «,en»s  ^.hare  (be 

iiik*  »he  ».*»♦*"  o»  per  annum)  has- 

hrrti  d<"clrtr^d.  »hr  --iv  n*on*h^  period 
j  rndin::  on  ♦h'’  '9t|^  Hav  of  lune.  19^8, 

r.n  ih*-  T'urnuUtivo.  Participating  Pre 

(•rted  .Sharri*  of  thi**  Company,  payable 
run  ih**  >0th  daA  r*t  lune.  t.n  Share 

,  hnld'*ra  rj(  record  a*  th**  t  los;e  of  business 
on  fh-  )5fh  da-  '^'f  June.  )9^q. 


r»iirt  ,  holders  'j(  record  a*  fh**  t  Io«e  of  business 

p;f)  flpprp.'^-  on  fh**  )5fh  da'*  ''*f  June.  )9^q. 

I  year.?  In  r-,  oRorp  oi  thf  BOAHn  OF  DU 
I  flrnl  even  RI XTOR?, 

qrrail '■  wa.?  i  _  .. 

,  ■  I  F.  W  ROFFEY. 

l  lv  ni/inth?  -r  rc.,. 

,  ,  .'ecretary 

IP  la;-t  few- 

"ni'd  .88  1 ~~~  —  ~ 

UI  month?  Marked  Gain  Implement 

And  liquipment  Sales 

on  the  c\- I  ,  ,  ,  ■  - 

ion  of  the'  Ingres??!]  .Tgrintltura)  revenue  in 
d  thioiigh  '■opt'’  impioienient  in  genera! 

liie  .-severe  (■(Ri'ii'ion;  in  the  spring 

t-?i)w?.v  "0'’’  o  br,q\x  h.irklng  from 

111  I  gilt  of  year;-;  all  eon' rihuted  to  9 

miKh  Ir;.?  Eoiu  iR  farm  implement  and 

equipment  ;ale?  in  I'anada  les'  year 
ation  the  I'ome?tir  sale?,  at  wholer-ale  prices. 
r  lo  dealer?.  'ritaUc'd  53", 465, 1  .,3  for 

I''.37.  up  .S8e-..  from  the  510„343,S71 
.veen  |0'fi  ''('P'’'(("l  'or  the  pre, -eding  year 

i,,d  of  ey  These  figure?  relate  to  the  r.ale  of 
^r  ^,,yrrv.  m-a'bine;.  and  equipment  only 

l-i'iT  In  in  i  .1"'^  ex,'lu?-ivp  of  binder  f'vino. 


Harmful  lo  Province  of  N.S--  opproximateir ; 

.  ,  .^33,.lOO,nnn  ,qt  a  price  of  fnr  tbe 

Halif.?'.  N.S.  —  Ip  die  be-inug  of  ,  ,  u  ,  ,  .  ,  .  , 

.  ;  _  f  .  .  .  ,  „  .  ,  rtork  which  1;:  equn-aleiit  to  abniii  -t, 


Winnipeg  Stock* 

^Trrk  Tf'^dfd  In  q?  fit 

Mai  2Srd. 

MIsrrilanroijs 

Bid 

■Rrak’^r  IvUmh^'f,  prpf 

94.00 

T’fu.  rnm  .  , 

2  30 

^ anadian  Mrwavn  ,  , 

r  OT  Papor  Pot  om  , 

2  t^in 

c rp.arpnt  rrparn<»r3  .  nref 

1.3  00 

T>om  Env.  and  ‘  ar,  prrf  . 

91  no 

"4  no 

T>o  .  corn  , 

2  78 

krdrrgl  (irgjn.  prof  ,  , 

55  00 

L'o  ,  rotu  .  ^  ^ 

2. so 

RrMaPcr  Grain,  pref  ,  , 

36  O'* 

)  riiT»d  Grain  Grovers  ... 

7  2.3 

8.00 

^’‘'p<nrn  ^ 

1  60 

V  oFtern  G»’ain.  p»*pf  , . , , 

12.00 

Wrpt^rn  Steel  Products 

9  25 

9.50 

Tl’jngq  Limitf'd 

.50 

U  irj^p  1  oting  True^ 

.89 

a.  .share  on  '  P  R.  ordinary  ?to<  U 

The  Financial  Times  readies  a 
class  of  people  "ho  are  interested 


ed  'ha*  bu?  iranspoi tation  w-a?  harm-  and  able  fo  hiiy  investment  seeuri* 
ful  to  the  he,  1  interCFl?  of  the  pro  !  ties, 

'  ince  and  iha*  if  the  man'-  applica- ' 

T’QIir  b'j"-  !nn  U'p  "  “ 

b'"  bu:  '■'^mpanif ■'vorr  ergntpr)  it  ^ 
mishf  bprcnip  ne*'.p::ir-.  io  vaihp  _  * 


Insuranrp  Trust  .4:  Loan  Etc. 

pogvor  Firo  Ins 
(  iin  Firr  In* 

Canadian  Indemnity  1 

Gt  Wpst  Lffp  Absncp  . .  8 

In'-  K’  favmg.  .Asn 
Monarch  Lif#>  paid..,, 

Vor  Tan  Mfe  •  pref 
North  Mtffp.  pan  paid  .... 

Norrhoi-n  Jriijit  ,,, 

Cc'-rrpi«n  1  ifp  2^'^  paid.  .. 

Tradr-7?  T^uildipK  Sl'.n 


Name  Your  Scotch 


Maior  Bc'd,  repreiFniinr  (he 
i;  \  R  a!?o  ;-poke  on  'he  bur-  ;er- 
vice?  .'ind  ihf  rail''-'i'?  poin'ing  oijt 
'he  ina,ilpqua,'ic of  hu:,  trun.-ipnri.-j- 
tton 

Quebec  Hah  More  Acreage 

Under  Otitivabon  This  Year  ; 

'iuebee  —  First  report  on  crop 
condition;  bv  (be  '‘Quebec  Agri-  ulture 


ILuifie  aiuJ  Oil  ConiBanief- 


I  7  I  VTrsri 

rt.r  I  7  I  Mcb- 


Sfop  nrjvrrtisins^  and  you 
|pt  vour  husiness  run  on 
inoTTiGntuni.  and  momen- 
fum  ii  a  Fradiia*  move  to¬ 
ward  a  dead  stop. 


Ll.n  Hon  . 
Gd)'-*  I  ak# 
Gr-fd  Bin 
Gc.!H  Min. 

GrenUrd  k:,rk 

K'-r  Addi-op 


If  Lake  Dufau!*  .  >2 
17  ;  Mann*  Pe^e  *2 

1  2  '  Me«eb»  Gold  ^  • 
I  ^  '  Vir, Ip4  VT^  f  I  14 

\  7  I  VTcrr.o  k  ,rk  12 

I7i\!cb*r|v  Y  kn*f- 

f  2  ^  P recrtori  1-  rTc»n>^  1  f 
1?  I  P-.rc  \  12 

1  2  I  Prr>pri#»t^rv  I  2 

f  I  ,  1  a»’d<**’  f  f 

f  2  ,  S*  «r.oe  I  I 

)  2  ,  5^i/u»n  T.ons  )  2 

f2  Tfou»  r.re^W  f2 

1?  Urp-'  I' 

B'^kaer  .  11 

I  '  "  o'.*  Anvjl-.t  I  I 


j  ers  'o  effect  a  further  reorganl’a-  present.under  ?eed  eompsved  with 
I  tion  'eut  such  action  is  probable  last  vear  tiore  than  1  .fific.i'Oii  q,  ■  p? 
w-i'h  q  the  next  year  f'nder  the  1334  farmland  m  the  prniin'-r  iiaie 
17  reotranlzation  plan  bank  loan?  were  been  j.ow  n  m  h?'  rriinpared  with 

II  'dl'-ieed  into  two  rla.  ?e?  w  ith  51.-  i  niJ  ;,(i(i  in  l't:;V  yml  17  ',li(iii  a,  ir  .' 

1^1  33,3  (1(1  hank  loan:  ,'lars'fied  a  ,1p-  p  been  .,,1111  m  havlc'  ,  omii,, ,  ni 
,2  fei-if,)  iiabiliti  and  ni>t  ?i|bjr,-t  to  re  if.y  ,,ini  AImxiii  .'.7. "11"  a,  1,  -.f 

III  paiment  for  a  perio,)  of  fire  rear-.  kxii  ,,f  Max  ,ii„) 

12;  Rank  loan?  of  thi-  ,-|a.r?ifi,ation  Mini  ,;;qf|,in  ,,i  mixed  Kiain-.  roi.n., 

[j  tot,.,  8], 99-, .3011  on  whirl!  I  per  cent  ^rve-.ice  loiaile,)  . .  .  ,  ,111  pa  t ,  ,| 

II  ipIn-.-t  in  ra?h  and  6,4?s  -ihare?  of  .j,|,| 

12'  e!a  \  rtork  h?'-  tieen  paid  annu 


Scotch 
at  itj 
very 
bc'jt 


A  rrg n £:P.rn^in  t  i*ntr**t  hr  in;^rjr 

thl“  iQdU  h^sf^rr  tbr  prp.. 


ihr  »rt*p}p;^U\  f*vf f  fhr  pd  )  ;T\rn 
vp^r  u-oi}|*)  iniju-dtp  flup 
PL'  P'T. 


pl^n  r.v.pire.^  TJi'hii>  h’rfoi^  of  boud  lUtrrPEf  rhartrr.  in  ca:h 


WHITEHORSE 

SCOTCH  WHISKY 


